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CANADA’S 

STORMPROOF  BONDS 

Bondfi  of  Ihp  r*omiiiioD  Go\:- 
ornment  arp  Canada's  pramipr 
T'bppp  should  form 
thp  solid  foundation  of  ov^ry 
Canadian  mrpsfor's  boldines. 

For  th»  institution.  th»  husir*?" 
•ntorprisp.  th»  tru«tp».  tbo  pri 
vats  Investor,  p-hothpr  largs  or 
small,  ttipr"  aro  no  hotter  ssru- 
rttips  upon  which  to  biiiH  and 
on  whirh  to  liopond  in  tim»s  of 
•  mprRpnoy  or  financial  storm.t. 

B*.  s'lr*  your  'nv»stm»nt  lu''?. 
rontain  a  good  nroportion  of 
Canada's  Ptormpcoof  Bonds— al 
•ways  rsadlly  markatablp,  al- 
■ways  dppsndablp. 

Thf'  IS  a  v^ds  to  sflsct  tro*>- 

Full  F'a’-ticu'crs  or  P.f/jusn 

AE’AMESfrCO 

AWTSTMTAffS  -  MXTA^LmMmo 

TORONTO  MONTREAL  NtwYooK 

WtcrORtA.e  C.  CHICAftO.lLL 


Mtrnhtrt  Toronto  and  Montreal 
Stork  Krrhongrt 


NOT  TEXTILES 
BUT  REFINERS 
HIT  BY  BUDGET 


Good  Proportion  of  Col»on 
Good*  Down  to  15  p.c.  Mini¬ 
mum  —  Dominion  Escapp* 
Fairly  Well — Colored  Good* 
Affected — Protest  From  Sut^ar 
Men  to  Restore  “Dumpin!?” 
Clause. 


f 


Canada  Adds 
To  Stock 
Holdings 

An  analysis  of  share¬ 
holder’s  lists  of  ten  large 
companies,  showing 
striking  gains  since  1914 
— one  of  the  interesting 
features  in  the  newt  issue 
of  Greenshields  Review. 

Write  for  a  copy 

Greenshields  &  Co. 

DkkUr'  tvCmtdwn  BatW 
Urmhm  itprdroal  Stock  E*chtn%* 

Montreal:  1 7  Sl  John  Street 

and  Mount  Ror^  Hotel 
TORONTO  U  Kin*  Street  Fa-' 
OTTAWA;  (Central  t.baniber- 


ONTARIO  ISSUE 
OF  $10,000,000? 


Iioport  Thai  ProTlncp  Pas  I*isr'"t'p<) 

Of  Short  Torm  Nofp«  In 
»»  Tori*. 

(Ftois  Thp  Toronto  Riirean  Of  Tho 
Finanrlal  Tl!np<i.1 

Toronto — A  Vumor  that  fho  Prov- 
incp  of  Ontario  hap  sold  an  Ifsiip  of 
approximatoly  .tin.pno.nno,  ppi- 

rent  .  fi  months  trpasury  notps  in 
thp  Npf"  York  at  a  oopt  to  the  pro\'- 
ince  of  Iprs  than  4  .1-4  per  cent  tj! 
pausing  considerahle  discusnen  on 
the  local  Strppt. 

Hon  Peter  Smith.  Proiincial 
Treaeurer  ia  out  of  tb®  City,  and 
could  not  be  located  at  hie  home  In  { 

Stratford,  The  Financial  Times  ■was'fhpv  point  to 
in.  touch  with  the  Pteputy  Ministor 
but  he  would  neithpT  deny  or  ronficm 
the  report. 

The  last  financing  done  by  this 
province  was  in  I'acemher  1922. 
when  an  issue  of  l.'i.OhO.OOn.  fi  per 
cent..  2h-year  bonds  payable  in  Can¬ 
ada  only,  were  sold  on  a  .'i.55  per 
cent  basis.  This  amount  was  later 
increased  to  $2u,nop,00O. 


The  Power  of 
The  Future 

With  coal  high  in  price 
and  not  likely  to  be 
low  again,  the  ability 
to  deliver  Water  Power 
at  a  fair  price  has  given 
Canadian  Water  Power 
Companies  an  oppor¬ 
tunity  they  have  been 
quick  to  seize. 

Write  our  nearest  office 
for  particulars  regarding 
Water  Power  Securities. 

NESBITT, THOMSON 

and  Company,  Limited 

145  St.  James  St^  Montreal 


Intp-p?t  in  tariff  ohsntps  in  the; 
RudEPt  centre  mainly  m  the  tpjtiip  | 
and  sucar  indu-Mrles,  Tnauirie.';  j 
anmnE  te.vtilp  Tnanufactiire.rs  reeoiyp  i 
the  penerai  reply  that  the  Jndtistry  ^ 
will  he  hit  "by  iust  the  amount  of  tho  j 
fpduction  in  the  preferential  tariff," 
There  is  no  serious  talk  of  the  "ruin- 
I  atlen"  of  the  woollen  textile  industry 

•  in  Canada,  althi^urh  this  from  a  eom- 
p.°t,itive  standpoint  stands  to  he  af-i 
fected  mo.'it  of  all. 

That  Is.  C0nB<ia  looks  to  Great  | 
,  Britain  far  more  than  the  I'nited 
{  States  for  woollen  supplies  not  maue 
I  in  this  country.  Th®  former  prepon 
derance  of  woollen  imports  from 

I  Great  Britain  as  compared  with  the 

I I  nited  States  that  eyistetd  bef.ire 
1  the  wav  and  was  a  normal  condition. 

was  modified  under  war  condition^ 

1  hut  the  frtde.  seems  eradually  to  bn 
j  ret’, lining  oversea.s. 

I  Hany  f,ine«  af  M  F.f.  Fniitnchod, 

*  In  many  line?  th®  I’ofton  mills  will 

not  be  touched  by  the  lh  per  cen' 
reduction  So  far.  for  instance,  a"; 
the  Dominion  Textile  is  concerned, 
creys  which  form  a  fair  portion  of  its 
output  were  fixed  at  I.t  per  rent 
preferential  duty  In  the  old  ni.stom.' 
tariff,  and  hence  no  difference  is 
made  b.v  the  new  recuiation.  tVhItp 
cottons  tverr  reduced  op®  year  ago 
from  to  1.i  per  rent.,  and  those 

also  arc  not  toiichcii.  rrobibiy  the 
two  classes  constitute  7"  per  cent,  of 
Dominion  Textile  output.  A  .simi¬ 
lar  condition  would  apply  to  V.ihns 
so  C'otton  t'ompan.i.  vho-e  rmiput  is 
while  cotton'-,  A  portion  of  pnmin 
ion  rcxtllc  prodnrllon  is  printed 
cnod.s  which  hear  a  dut>  of  C'l  per 
cent,  preferepfinl  .and  ilic-e  will  he 
redmed  C^-2  per  rent. 

Colored  t  oftoMs  nt  2.">  P.C. 

t’anadiaa  Cotton®,  whose  output  is 
co'ored  goods,  comes  under  the  r.'i 
per  rent,  tariff  for  most  of  their  pen. 
duftion  and  ihus  will  fare  a  cut  of 
2'«i  per  rent,  fo-  mo,=.1  of  the  good® 
comipc  from  CpEland  tha.t  epter  hi 
Canadian  port®,  \VTitle  competition 
from  British  inills  na-‘-  not  pearl',  a® 
keen  the  last  'en  years  as  hc'ore  tbr 
y.ar.  it  is  experiei)  that  tliis  wi)i  de¬ 
velop  lery  coiv-iriej  ahl,'  in  the  nevt 
fen  '.-•ar®  a--  man ufart 'ii  in g  condi- 
t!onr-  there  hr.  ome  move  pornial. 
ilarmerl  rI  Diimpiiig  C  laii®e. 

It  is  the  siuir  meliirtr.v  that  prom¬ 
ises  to  l>c  the  main  sufferer  by  the 
tariff  rhap^ee  .No  oh.ie' tion  tr  rai.=  - 
ed  to  the  I'D)  <if  about  .So  cent®  pi  r 
hundrodwricht  in  the  duty  op  refill 
ed  sugar  .1®  thi®  is  praetirallv  offset 
by  a  cut  in  the  duty  on  raw.®.  What 
hs  eaiising  alarm,  however.  ainonE 
the  refiner.®  i.s  th®  aanotineement 
that  the  dumping  elanse  will  pot  ap¬ 
ply  .'O 'one  asthep-rire  of  RUCar  ex¬ 
ceed®  s  cent.-j  a  pound  a.s  it  dors  to¬ 
day. 

lost  ylO.Odft.ftOrt  rlirongh  Inter, 

ferenre. 

Refiners  point  o'tt  that  this  is  lik® 

Iv  to  mean  th®  dimpine  of  large 
quantifies  of  I’nited  fttates'  refined 
sucar  into  t'anada  in  an  effort  to 
c.apt'tr-e  the  market  here  at  price  he 
the  actual  rpst  of  production. 

former  case  of  what 
enied  discrimlhation  against  th® 
sugar  industry,  the  action  of  the 


Price  Brothers  &  Company,  Limited 

First  Mortgage  Sinking  Fund 
6^  Gold  Bonds 

Due  Feb.  I,  lOLT 

Price  on.  application 

Harris,  Forbes  &  Company 


21  St.  J«hn  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


How  Is  Business?  || Quebec  Railway  Exchang^ 

'  Coming  Late  in  the  Fall 


B''>ard  ^.f  in  IPCO  InfluPDc- 

inp  tbr  of  rawb  anri  iTror 

forMddins  to  rypoT*^  aiiv 

pluf^  T.hry  migbi  havp  In 

at  Ottawa  Hiintly  Drnm- 
inonri  d^rlareO  ihat  th^  rrfiners  lost 
Ji0.0f>o,ooo  from  government  inter- 
ferenc*^  in  and  that  ^veml  of 

the  refineries  would  havp  gone  to  thp 
wall  had  it  not  h^en  for  perrons,!  and 
onti^ide  resource!?.  Thr  Financial 

Times  iindprstands  that  strong  rpprp- 
j  sen'^at.ions  w-ill  be  made  to  the  Gov- 
I  ernment  on  behalf  of  the  refineries  to 
restore  the  dumping  clause 


GAft— FHrr  rafcinrAAJ  Indii*- 
♦  ry  m»irh  parlted  otpr  dnmptnv 
Iyi  Biidspli  OttoiT*  Inquiry 
al*o  unAettHv«f. 

fOMSTBI  I  TIO^  —  Ara»on 
trcmHy  rtrflTe  nn*!  ohrad  of 

aicot  hardi  alronpc  dr^ 

mend  for  mulrrlnl*.  pointr*  ofc-t 
loHor  nrarre  and  dpois 

—  .%ew  narlfcatlon 
*rniAon  on  ^f,  f,avrrrfire  opra*  nr- 
tMolyt  Inrfcr  tonnocoN  rrportrdt 
crotn  movrTnrfit  Ptrodyj 

<*R.AI% — Slfiintlon  In  W >*t  re- 
N^^urlngi  lowrr  arrroitr  for  whrpf 
morr  thnn  madr  up  In  roarNrr 
itmlnAt  «9lll  not  hurt  rrrnnvirA 
KI.OI'R— Rrduotinn  nf  2Vi  •'rnl* 
nrp  liiiiidrrd  on  report  rofr  ttbniild 
h**fp  nltnatfont  ^tatr  of  over-pro- 
diiotton  rnnndii  and  Fnlted  KInii* 
doni  romplulned  oft  prlceN  Inade* 
<iunte. 

RET.AIl,  TRADV: — Fnirly  artite 
deaplte  hod  weothert  rut  prire 
No|e»  IceeptnH  turnover  larert  rol- 
lr«'ttonii»  fnfrl^F  frood. 

TR  AnP— \olijme 
•f  turnover  ^ntfafartors  9«lfh  ro« 
taller*  folrly  heat':i  hiiyer*  of  rer- 
f»ln  line*:  *tAnleA  in  *teady  de* 
mund:  *9/»rmrr  9*rnthrr  ^vniild 
help. 

BIMM.AJ*  —  Miirh 
intereirt  I*  pt*opn*e>d  I’hnnco  i^nle* 
tn5,  tihii'li  menn*  rendJaNlmenf 
of  prli'e*  In  nil  tine*. 

“GLASS  DEAL”  OFF 
SAYS  PRESIDENT 


riemiiiidn  Gla®*  (■otnp*iir  II  ill  I  uii-i 

M-Mfe 

I  I  pc  l.iiic  nniibl  (  os|  I  D.,v,K„  o.,. 

Ne:ol  inti'.n?  whii  h  h.-?v<  been 
I'Birlf'l  111'  bctn'ccu  the  I>oniini'»n 
(Jlass  I  rimpan.i  still  the  (  ■.-ilgary  tjas 
I  ompsu.'  b.\  wiiuti  the  former  t)ie 

•  ompani  was  to  of  o  Isrn' 


No  Artion  Likely  For  Month*  Yet,  Although  Phystcitl  Merger 
Will  Be  Completed  At  Oner — No  Tramways  Commi.ssion — 
New  Interest*  Control  Income  Bonds — ne,sl  of  Advantage  lo 
Both  Side*. 


Sharehobiers  ot  the  Quebec  Railwaj,  Light,  llr.Tt  X-  Fower  <  nnipiu.i 
who  are  lookiDE  for  an  mimediale  reorguni/.ution  ot  the  Public  Scni.  c 
Corporation  of  Quebec  and  an  exchange  of  their  Quebec  Hailw.ny  i.tn.-k 
for  stock  in  the  latter  corporation,  arc  likely  m  be  di.®appointed  Tbc 
F'lnancial  Times  understands  that  the  arrangements  for  the  merger  iif  ilic 
two  properties  In  the  (  Ity  of  Quebec  are  not  likely  tu  detelop  unill  v  ll 
oil  towards  the  end  of  the  present  year. 

.Meridnit  Operalions  at  Once. 

In  the  meantime  the  Public  t^ervicc  '  oiporafion  will  lake  charge  .it 
once  of  the  new  property,  and  from  nn  operating  siandpoiiii  the  two  sv., 
terns  will  probably  be  mersed  with  little  delay  It  is  rertain  tbal  the 
reeenf  developments  will  provide  working  capital  tor  Quebec  Haiiva.t  that 
has  been  urgently  needed  for  years  p.asf. 

Basis  of  Fxrhnnice. 


I'attii.i.l  ea:-  from  its 


qiiant|t\ 

Kclriiffc  plant  lr>  Ill 
are  now  drfln-iieiy 
nient  f.o  t.h®  Plnaiiial  Times,  Sir 
(  hsries  Gordnn.  pf'sldcni  nf  DomI 
nion  Glass,  stated  his  company  had 
given  up  anv  Ide.i  of  disposing  of  tlie 
gas  to  the  t'algar.t  P.as  <  nmpany 
and  for  the  fuiuir  ■nould  limit  its 
niit.pjit  to  what  was  required  in  con 
pertinn  with  Its  branch  plant  at  Red- 
cllffe.  The  reason  for  the  failure  of 
the  negotiations,  Sir  I'haries  in'ini 
ated,  wa.®  that  the  Gav  (  ompany  had 
insisted  on  Doniinfon  tlla-s  mn- 
Stnictinc  the  pipe  line  to  falg.vrv 
As  this  wo'ild  ha.ve  cost  in  the  neigh 
iorhood  of  .fl/iOn^fKin  the  cecripji|> 
derided  against  the  expenditure  a® 
un'wa rranted.  As  the  <'lt\  ef 
gary.  according  to  the  wire 
■'layoT  Webster.  piibHshed  in 
week's  issue,  requires  an  evfra 
ply  of  gas  It  is  evident  that  the 
gary  Gas  (Company  must  seek 

eisewhejA. 


.tusi  what  basis  of  exchange  will 
he  (lecided  upon  has  not  hern  deter¬ 
mined.  There  has  been  some  talk  of 
a  one  foi  three  offer  to  Quebec  Rail¬ 
way  shareholders.  .®omewhat  on  the 
assumption  th.it  as  Public  Service 
stock  pa.ts  .'i  per  rent  dividoiul  and 
has  been  selling  around  ?Ru  (o  S85  a 
share,  and  Quebec  between  ?2.'>  and 
$27  or  $2S,  the  latter  could  fairly  he 
taken  In  on  a  one-io-tliree  baais.  It 
may  be  taken  for  granted  that  the 
stiggesied  figure  i.s  the  best  that  will 
i  be  obtained,  and  possibly  the  ex- 
madc  on  a  nne-to  four 
compared  with  present 
Public  Service  stork,  not  the  new 
stock 

Ot  Benefit  <o  Shareholders. 

Shareholders  in  Quebec  Railway, 
apart  altogether  from  the  exai.i  me¬ 
thod  of  exrbange.  have  a  number  uf 
reasons,  however,  for  feeling  pleased 


(  Ity  oft  a,Igar,\ , .  that  the  iiresent  comiietitive  division 
ff.  In  a,  .state- _ _ _ _ 


of  the  power  and  light  hii,®ities»  in 
the  eity  of  Quebec  ip  at  an  end  'Ibe 
prospects  looked  by  no  means  taxor- 
able  to  the  Quebec  Railway  icxcnuc 
possibiliiies  riic  Public  Serxice 
<  orporation  started  in  to  compett 
.some  eight  years  ago  and  lias  made 
steady  inroads  into  the  business  of  its 
fix-ill  There  has  been  an  e.stiraate 
made  that  Public  Service  bold  about 
■ill  |MT  cent,  of  Quetiec  Railxx-ay  busi¬ 
ness  insofar  as  power  and  light  xvere 
concerned,  having  the  street  lighting 
and  the  parliament  buildings  as  ixxo 
substantial  customcie. 

Iloiild  l.p.ssen  “Qiieber"’  Farning®. 

With  the  unlimited  farlltties  at 
then  disposal  ihrii*jgh  the  direct 
transmission  line  from  Sbawiiiigan 
Palls  and  the  eapable  engineering 
management  ot  .Shaxxinigan  coinrid 
ing  xxith  their  own.  it  wa®  natural  to 
figure  on  Public  Service  (  orporation 
cncioacblng  still  further  nn  the  busi- 
(ronfiniied  on  I’ago  7) 
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Toronto 
London.  Ont. 


Hkodlton 

Wiimipcg 


.EXPECT  SMALLER 
!  WHEAT  ACREAGE 

I  - 

*  (FroiH  the  V'innipeg  Bureatj  of  The 
Financial  Tim®*.) 

'Wfinnipe?. — Despite  the  difficulties] 
which  have  beset,  the  farmers  wheat 


ALBERTA  SEEDING 

ABOUT  COMPl  FTF.D. 

fFrom  the  ralRarx  Bureau  "f  The 
Finanelal  Time®.) 

Calgary. — Practically  all  th®  wheat, 
in  Alberta  has  now  been  sown.  H  tV 
Wood,  president  of  th®  i'nited  Farm¬ 
ers  of  Alberta,  and  other®  prominent 
in  the  farming  indnsirv.  slate  that 
see'dlng  ha®  never  been  done  under 
more  ■fax-orahie  conditions  than  this 
year  Recentlv  there  has  been  ey 
cellent  moisture,  and  this  Is  gi'dpE  a 
mo®»  hearteniPE  effect  all  round. 
Tbo.se  -who  hax’®  been  tvat.c.hing  con¬ 
ditions  carefully  state  that  the  season 

Is  evtre.mely  Ilk®  that  of  1915  when 
Alberta  for  the  acreage  so-wn  nro- 
dticed  the  "most  b'lmpen’  map  In  its 
history 


PATON  MFG.  CO. 
WILL  ENLARGE 


1  nder  ypTi  Interest*  11on)lrn  ifills 

IVil!  hr  Extended — SharcboMcrs 
I  ailed. 

A  special  general  m<»oiing  of  share¬ 
holders  of  the  I’aton  Manufacturing 
Company  of  Sherbrooke  has  been 
called  for  Ma,!-  1h  in  '\|ontr«3,i  to 
sanction  the  tran.®fer  of  the  (oni- 
pany's  property  lo  a  new  group  that 
has  arranged  to  purc.bas®  it.  Those 
xvbose  names  have  been  associated 
Witt)  the  new  interests  include  Sir 
Charles  Gordon.  Sir  Herbert  Holt, 
and  F  G.  Danielt,,  a'l  of  whom  %re 
members  of  Dominion  Textile  Com 
pian^’  Board  I  he  Finaneiai  Times 
Is  informed,  howexev,  thai  l.he  pur¬ 
chase  orf  this  woollen  Industry  is  in 
no  way  connected  ■with  th®  Dominion 
Textile  Comp.any  which  produce 
cottons  only  Ti  is  stated  that  the 
name  of  the  company  will  probably 
be  retained  but  that  ext.ensions  will 
Ixe  made  to  th®  plant  in  order  to  In- 
croa.se  production.  The  Pafon  Pom- 
pany  mad®  very  large  profits  during 
tb®  latter  part  of  th®  war  period aael 
for  a  Fme  xvas  attacked  in  Parlia¬ 
ment.  For  several  years  past  the 
etoek  has  not  been  traded  in  on  a 
Montreal  exchange. 


I$1,000,000  GAIN 
BRITISH  EMPIRE 

lncre.as«>  nf  I.anihlgs  For  Tear  In 

Hale.  _  *.>, 00(1,000  Tons  Of  i  onl. 

— Sfeel  To  f'8|»fleflT. 

In  the  adxnncc  in  British  K^rapir® 
iUfcl  second  preferred  London  i® 
reported  in  h.ix-e  been  the  laigc't 
I'lnc,  0nd  if.  credited  xvifh  acduirina 
fxvn.  thirds  of  the  stock  tlsai  ll'i® 
change  hands.  This  buvinc.  it  is 
'jndersfcM-id.  ir  on  acrount;-  ni  inter¬ 
ests  alread'  largely  connected  xvith 
the  (mmpany 

The  rise  in  the  s>oi  k  i  oinrides 
■w-illi  reports  of  u  in-arked  unproxc- 
nienl  In  earning;.  (n  circles  close 
to  the  ('ompanx  it  I.s  stated  that 
earnings  for  the  first  four  nmnllis 
of  the  year  ran  xvell  over  Xl.nnh.nnii 
In  excess  of  those  eif  the  i-onesiiond 
me  period  of  last  yeai.  I  hi®  xx;)- 
ellje  to  the  tncrease'l  production  this 
year  as  compared  xvith  the  compara 
tlx-e  quiet  one  year  ago  The  ship 
ments  of  eoal  up  the  St  l.axxren'i' 
by  the  end  of  the  season  are  expected 
to  exceed  2,000,000  tons  as  compared 
■vith  some  t.iOo.OOn  last  year,  aiu! 
all  of  this  ha.s  been  ccintracted  for 
Tb®  steel  department  are  filled  with 
order.s  to  the  end  of  luly  to  capa'  iiy 
output. 


BUDGET  MEETS 
WEAK  DEBATE; 
GOOD  DOCUMENT 


j  Crerar  Only  Sound  Critic — Ot- 
Inwa  Says  Fielding’*  Bank  Act 
i  Will  Stand — Amused  at  Mc- 

j  Master’s  Blue  Ruin  Committeie 

I  -—Combines  Bill  Clogged  and 

I  Redistribution  “in  Camera.” 

iFrom  the  Oitatra  Bureau  of  1  he 

T'iiiancinl  Times.) 

Otfawa— The  debate  nn  ibe  Budget 
!hns  quickly  reached  the  r.t.ace  wher*- 
nobody  seeks  to  ronviiicc  .anvbnd'- 
The  debate  on  ihr  British  budget  end 
ed  in  two  d.ays:  the  di.sciission  her® 
is  rertain  io  go  on  tm  three  week,. 

The  Progressix®  amendment  is  n"t 
taken  seriou:-h  H  i,®  simply  a  p.ii.f- 
phrase  of  Ldieial  amendments  m  op 
position  d.ax.®,  xMciie  in  construction 
and  rie.irli  designed  to  get  cvedll  for 
Prngvessixi's  in  ridings  and  security 
for  I’rngi  I'ss'x  I’S  in  the  House  Hid 
Ml  I'oike  lircn  anvlhing  like  in  e, li¬ 
ne.®!  he  XI  null)  havi'  done  one  of  Ixvo 
tbiiigs  h®  xvoiitd  have  inox’ed  th®  , 
j'rogresslv®  platform,  or  h®  xxnuld 
h.axc  d®sicn®il  an  am®udmenl  wliiiii.. 
(•nnip®1ling  Mr.  Mnichi'ii's  support.  i 
would  hav®  fndangcicd  the  Mini -.try 
in  ilic  Jlousr  j 

Mep'lj  a  toxslure. 

In.®ip.i(l  h®  has  simply  made  a  g®s 
iiir®  xxiiirh.  allliougb  r®creat)i  lo  his 
lilattorin.  is  loxx  l.arilf  rnough  lo 
unite  Libcrat;-  and  <  onserv.Tliv's  ;ind 
■issiirc  th®  Gnx®inm®nl  of  a  ina.jorilx 
of  friMu  seventx  to  eighty.  'Ibe  i|e 
h.ite  itself  b;i.  b<  i'll  upon  a  singular 
ly  low  plan®.  Mr.  f'revar.  alll’oiigli 
not  a  parluimciilary  or.al'ir,  f  pok<> 
with  inform'd  liistin''! ion,  Imi  Mr 
I'ork®'®  I’ffort®  a  re  fonui'latd'  for  n®i 
llier  manner  nor  niatlei  1  In  i  bn 
servatives,  for  their  part,  led  otf  xxllli 
Sir  Henry  Drayton,  whose  all.n  k  xxas  i 
more  feelde  Ilian  usual,  xvhlle  up  t'i 
♦  be  present  xvviling  the  liox-ernmenr 
defeiu’e  has  bren  enirusled  to  Ibe 
unceilain  skill  <il  Mr  Motbenxr)l 

licliliiig  Hid  Bell. 

Parlif.iii  p'),litir'X  aside,  the  impar 
tial  viexv  ot  tb®  Hons®  is  tlial  Mr. 
Fi'-idiiig  lias  don®  as  will  as  coiihL 
hav®  linen  <'.xpirted.  The  removal  of 
the  duty  on  sugar  i:-  questioned,  and 
also  the  heightening  of  the  Sales  Tax. 
hut  there  is  little  serious  ob.ierljons 
to  the  el  fort  ni.nde  to  increase  Ihc 
British  prefermre,  j 

fiebf  Ao(  (  rftiri/P'L 
A  'iirprisinc  feature  of  the  debate 
is  an  ;ibseiice  of  i  riiicistn  upon 
grounds  ot  th.  Mini  t'v'  exlr.na 
gance  Tb'  n.iimn.il  deht  ha  I'ern 
increased  b\  pi.niM.illx  hd  millions  ' 
of  riolbirs,  lull  not  w  It hsl.'iiding  Ibis, 
and  despite  the  fart  that  there  is  nn 
lirotpis®  (o  li.ilapia'  the  Inidgel  next 
vr.n .  Ill®  Hoiif  ®  'll"  s  not  :ie®m  im- 
pi  I’.ssnd  It  goes  on  I'.i'.iduig  ilj®  old 
ghost',  of  I'r®®  Tr;iili’  and  rrotn  iion, 
harping  itvcr  decaycl.  :ib  irart  iirgu 
Ilicnts  about  fiscal  pnli.  x,  bill  il  lails 
ull'  rly  to  giappir  xvHh  ibi-  vil.il  rci 
lilies  of  111®  country's  finandal  po  i 
lion  Tliu.e.  far.  it  can  be  ;.tati  d  wiili 
iruHi  III®  iliseii.'isinn  has  not  luodm 
<d  on®  real,  helpful  analysis  oi  il* 
rouniry's  oblc'aiions  or  lax.iHon. 

Hi"  sc  SelecI  I  nminfttees. 

Tt®i  pit®  a  Piogrrs  ive  .aflenipl  lo 
helv  it.  I'  xifiop  nf  the  Bank  Art  ir 
lo  fi®  piT  ended  xvilb  We-deril  m®ni  • 
hi  r.s  will  iindoiilili  dlx  xnl®  against 

tile  If  gisl.ilinn  in  the  House,  imi  the 
I  op n  X  ,ii ixe:  XX  ill  snppoi  f  Ih® 
istrx  arid  till  \,  I  w  ill  |ro;r,  practlc- 
allv  a-  oniline.l  bv  Mi  I  leirliijr  •  om® 
three  XXI  fk  ago 

Meanxxbil®  *li.  M.  da  lor''  inmmit- 
te®  on  agi  ieuiiuif  ;  or.s  on  piling  nn 
evidi’nf®  to  slioxx  lli.il  th®  eonntix  i,; 
gome  to  111®  denimli'in  lioxv  xx  oxv  . 

Ih®  f  onihm®.®  hill  I  1  lo;;g®d  ;  oni.' 
xvlii'i  f  in  I'oniinitlr®  and  xx  nn  I  t.® 
heatd  of  for  weekr  .  .and  the  |-®di  . 
Inliuiion  ffimmitfr®  i.  mefilng  t.®, 
bitul  elosed  dooi...  and  making  litlle 
pi  ogres-. 

Ifxvill  b®  xxrll  on  loxvai'd  lb®  end 
of  fntif  betore  pi  111  og.iilon 


cm  OF 

ST.  LAMBERT 

P.Q.. 


BONDS 

Due  Ut  November,  1952 
Denomination  $lhOO 

Trite:  to  yield  5.40% 


DmiNIONSECOEmH 

CORPORinKBimfllED 

Canada  Life  Building  MONTREAL 

TORONTO  lONPON  FNG 


It  gives  you  the 

FACTS 


hiioFiPi;'  ir 

1.  th**  h 
^\  (lilt  Air* 
tfcin-  >181* 


*  r»'’*or  Kind* 

■'pri  or  5<n«*V 
thF  *arn 
aot'vl 

i»  r.xrban^r  during:  th* 

p,i  -t  fivr*  yrar*  ?  Whc»  ar*  tb^ 

?  Sui'h  farts  *n«bl* 
.'“U  It)  ir.telllRrntlv. 

‘■'•'tu'isr  fnrtf*  of  this  Uinri  about, 

1  ih  'oornmnlr* 

nrn  m  riiity  In 

1  ho  Tisrui'  I'oob^f  Mnniifll  w* 
bnvo  .iu.'i  ipsurrj  U*  will 
Klacilv  FFuri  vou  a  ccunplitn^nt- 
aiy  ropy  ujvm  rrnuoft 

GRAHAM,  SANSON 

and  ('ompany.  Limited 
INVESTMENT  BANKERS 
Pi  Hay  Street  37  James  St.  S. 

TORONTO  HAMILTON 


CANADIAN  BANK  STOCKS 
H\NK  nr  Mo\iRrjir> 
t  RANK  or  ro:>i\icBri> 

nonrMov  ravtt 
iMrrRi.\i.  ravk 
MOI  'SON'*  R  WR 

R\^H  or  NO>A  sroTIA 
l:o^  RANK 
SI  \Nn.\Rn  R.\NK 
l<4\K  OF  TORONTO 

r.  .1.  fI\LLF,TT 

III  nno.Auw  \v.  vrw  voitr 

IcUphivnc  HEI'TOB  (x|T1 


RniRP  l  IRST  MGRUiAGF 

IH  BEM  I  KI  S  IN  FI  LL. 

London  —Burl.  Boulton  &■  Hity- 
xvood.  Limited,  of  London,  Fug  .  who 
founded  .and  have  ;i  piedominant  in¬ 
terest  in  111®  Dominion  Tiir  and 
ihi'mic.il  (  ompany.  Limited,  which 
po.-.c.sses  evlcnsive  and  flourishing 
.  oai  tai  distilling  xx-ork.s  at  Montreal, 
.'Vdney.  N.S ,  and  Paiilt.  Sto  .Mari®, 
-ind  wliieti  In  Its  turn  is  tbr  large?! 

I  li.it  rholder  in  th®  (''anada  Ci  rosotlng 
I  ompanx,  xviib  ihrr®  creo.soting  sta¬ 
tion  ,  ,it  Sudbui  y.  Trenton  and  Trans- 

lon,..  I  e  ;periiv®lv.  b.av®  paid  off  fh® 


u  liolr  ot  tbf'  >■  i 
i  IM  F? 

ift  Mortgage  Deben- 

'  >4 

In  This  Issue 


P.AGE  TWO. 

stcrlina  Bonk  ®lo«Ki  rear  in  good 

seeding  is  noxv  practicslly  completed  povltlon — Canodlan  ohl  ne.'M»nry 


throughout  the  AVe.atern  plains.  At 
tention  is  now-  being  dire.c+ed  to 
coarse  grains  and  fodder  crops,  of 
xx’hlch  an  Increased  acreage  is  antici¬ 
pated. 

No  aiathoritatix-e  figures  are.  of 
course,  ax-ailable  yet  but  there  ap- j 
pears  to  be  a  pretty  firm  conviction  ! 
that  the  acreage  sown  to  w-hoat  in  . 


London  Board— Member  of  Parlianiriit 
replies  to  deflation  editorial. 

P.4GE  THHER- 
Bond  market  news. 

P.4GE  FIVE 
Fditorlal  pane. 

P4GF  Sl.‘ 

Ilinfs  to  Investors. 

P40E  SEX  F/> 

Buildins  boom  deflation  assists  f  on- 
ada— Bank  4®f  changes— Pithy  Per- 


the  prairie  provinces  thi.?  year  xx-i;i  i  kic.ht. 

he  less  than  in  1922.  Pot  this  ’ate|  rmhargo  would  ®ut  off  miilloo 
spring  and  the  interruptions  during  |  cjsrda  — bco**i»b  funds  avaii- 

the  seeding  period  may  be  blamed. 


The  deferred  spring  will  simpl.x 
mean  that  coarse  grains  will  he  .sub¬ 
stituted  for  wheat  to  a  considerable 
extent  in  Manitoba  and  Baskatebe- 
wan  From  the  point  of  viexv  of  sci¬ 
entific  agriculture  ibis  is  not  to  be 
regretted  The  returns  for  the  roars® 
grain  crops  usually  run  in  little  less 
than  ■wheat,  but  the  yields  are  surer, 
and  the  effect  on  the  soil  is  visually 
beneficial.  . 


able  for  Canadian  uses. 

P4<;F,  TK>. 

British  funds  for  Cunadlan  mine 
districfs. 

PACiF,  MVE. 

Reports  of  contcmplatrd  consfruc- 
flon  records — Buying  poxvrr  of  dollar. 

PAGE  El, EVEN. 

rinanclal  acfivitlrs  In  Wrsfem  Can¬ 
ada. 

PAGE  TUEI.VE 

Drvrlop  plan  of  snxInKs  and  life  In- 
•  urancr— X'essel  salllnss. 

P4(.E  ••  <>1  KTEE> 

Big  divldeod  payments  —  Os  the. 
Street. 


Two 

Attractive  Investments 

Tb«  following  kmg  term  bonds,  which  are 
Trustee  Investments  in  the  Province  of  Quebec, 
offer  an  excellent  opporturnty  for  sound  invest¬ 
ment. 

Province  of  Quebec  Guaranteed 

(Issued  by  Protesftant  Hospital  for  the  Insane) 
5%  Bonds  Due  April  1st,  1943 

Price:  98.76  and  interest,  yieldinsr  — _ 5.10% 

Oty  of  Hull,  Que. 

5^%  Bonds  Due  May  1st,  1952 

Price:  102.20  and  interest,  yieldinsr _ 5.35% 

Write  for  full  particulars. 

Wood#  Gundy  &  Company 


Toronto 
'Winnipeg 
liMiden,  Ont. 


144  St.  James  Street 
Montreal 

T^ephoae:  Main  79T 


Moatneal 
New  York 
Tondon,  Eng. 


LOCAL  PEOPLE  IN 
PORT  HOPE  CO. 


( L  roni  Hi®  lurontn  Bureau  "f  1  li> 
I'iiiaiicliil  Tiiijrs.) 

Toronm  For  .'.unv  lim®  papt  ihccc 
ha-.-®  b®®n  ®virif-nc®?  of  inrr®a?cd  in¬ 
ter®?!  In  ih®  periiriTi®?  of  l.h®  Port 
Hop®  Sanitary  .Manufar luring  (  o. 
For  .a.  tim®  ih®  rr®fF:'r®il  iimj®  caiii" 
in  for  moFi  aiif  niton  hut  mor®  r®- 
centl.v  Ih®  ariix'itv  ha?  centred  in  tli' 
common  ?tofk  and  llicr®  ha?  b®®n  an 
advance  from  around  S.S  lo  a  new 
high  lev®]  of  '■,7  this  xx®®k  -\ccom- 
irjn.x-ing  ih®  advan®®  has  heen  a.  rr- 
pori  that.  Montreal  inieipsip  xx-ith  im¬ 
portant  connc’-tjon?  in  I'oronto  ha.i 
acquired  a  conrud®rabl®  block  of  th® 
slock 

Th®  compa.nx'  xibcn  f'^rmed  w;,-ir. 
owned  'n  Montreal,  h-ax-jng  b®®ri  on® 
of  th®  early  promotion?  of  Max  -\it- 


fn  Universal 
Demand 

*  I  'UF.  bij=;iri®vi  of  The  C'^ntin- 
ental  Paper  Products.  I  imited, 
commends  itself  to  in\>esfors. 
The  Company  momifartures,  at 
Ottawa,  a  wide  range  of  paper 
specialties — paper  bags,  drinking 
runs,  rommerrial  envelopes,  etc  , 
— for  which  there  is  a  constantly 
increasing  demand. 

Companv’s  bond*  aiw 
*  spc.iired  bv  first  raortjgage  on 
properties  worth  three  times  the 
amount  of  bonds  outstanding,  and 
in  addition  are  unconditionally 
giiaranteed  as  to  principal,  interest 
ainc]  sinking  fund,  by  Continental 
Paper  &  Bag  Mills,  of  New  York, 
which  is  one  of  the  largest  manu¬ 
facturers  of  paper  specialties  in 
America. 


iwi. 


offer  Continental  Paper 
Products  6i%  First  Mort¬ 
gage  Bonds  in  S.^00  and  $1,000 


k®n.  who  xvas  thon  in  ®b|irg''  of  the  denominations,  at  99J  atid  accrued 
Rovnl  .‘<®x'uritie.?  (.'orporation,  and  hi.s  I  interest,  to  yield  6. ,5,5%.  'p'rom 
prin('lpal  as?oriatc  xxas  Bush,  who  ^  investment  so  well  secured, 
foiindp.d  lb®  plant  nt  Pori  Hop®  Af- 
i  terxvard.s  th®  (ompany  xvas  taken! 

I  ovpc  bx'  a  Toronto  group  and  in  th®  ! 
j  nast  fpxx'  .v®ars  ha,,  tnarlo  ;t®ad.v| 
headway.  ; 

I  Last  .v”®ar,  in  .addition  to  pv.x'ingits 
I  I'rpferred  dividend,  th®  loniivuiy. 
i  mad®  a  distribution  of  d  per  rent,  on  | 

'The  cnninion  stock  According  to  re- i 
ports  in  circle.?  elose  to  the,,ro.nipany 
j  1'  is  expected  that  the  pre.?®nt  deyei- 1 
;  opments  are  likely  to  rcsul*  In  fur-i 
j  tber  important  plant  being  carried  j 
out. 

I 


the  yield  is  unusually  high. 
fVrite  for  descripthe  circular 

Royal  Securities 

Corporation,  Limited 

164  St.  Jamaa  Street, 
Montreal 


IHE  FINANCIAL  TIMES,  MONTREAL,  MAY  19,  1923. 


Your  Business 


Total  Aiietc 
in  ExcMt  of 
<600,000,000 


Head  Oificei  MenemI 


Take  the  local  manager  of  this 
Bank  into  your  confidence 
and  let  him  co-operate  with  you 
for  the  success  of  your  business. 

Branches  in  all  Important  Centres  in  Cantda 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 


STERLING  BANK 
CLOSED  YEAR  IN 
GOOD  POSITION 


Money  and  Exchange 


Currency 


Only  Slight  Decline  in  Profits  Crown 
and  Notice  Deposits — Savings  Milreis 
Increased  —  Current  Loans  Crown. 
Gained,  as  Did  Cash  Reserves 
— President  Somers  in  Hope-  Ruble, 
ful  Mood  at  Annual  Meeting.  ! 


r  Country 

Normal 

Current 

P.C.  of 

I'alus 

discount 

.  G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.62  3-4 

4  8% 

"  “  Can.  Funds.. 

4.72 

,  France . 

19.3c. 

6.b6c. 

65.6% 

Germany . 

23.Sc. 

.0022c. 

99.9% 

Belgium . 

19.3c. 

6.69c. 

1  u .  5  (5 

Italy . 

19.3c. 

4,S0c. 

73  6% 

Austria . 

20.26c. 

.0014c. 

99  95% 

Brazil . 

32.44c. 

10.20c. 

68.8% 

Hungary . 

20.26e. 

0038c. 

99.9% 

Denmark . 

26.8c. 

19.53c. 

27.1% 

Sweden . 

26.8e. 

26.62c. 

1.1% 

Russia . 

61.45c. 

.03c. 

!^9  9% 

Established  Over  100  Years 


Umhon 

BANE 

OF  CANADA 


ful  Mood  at  Annual  Meeting.  [  .\pw  York  funds,  premium  in  Canada.  2  per  cent,,  same  as  last  week. 

■ -  Most  other  exchances  show  advances  except  German  mark  and  Brazilian 

(From  the  Toronto  Bureau  of  The  _ 

]  Fiiinncin)  Times.)  I  ^ 

I  Toronto.  The  .‘Sterling;  Bank  f** '  m  *•  ,  i*  rs  I  •  n  1*  ^ 

j  Canada  bioncht  its  fisc.al  year  to  a  jVlcniDCr  OT  1  ^rllfllTlCnt  IvCpllCS  ! 

close  on  April  20  last.  At  the  an-’  Ts  J  *  *1  XI  a.* 

I  n  tal  mretinc  shareholders  were  pie-  to  Mitorial  on  ueiiation 

I  sented  with  a  report  which  indicated 

strenetheninp  of  position  in  sevcr.al  -p^  Kditor.  .Vow  let  me  ask  in  whose  interests 

directions.  The  Financial  Times.  Montreal.  did  th"  hanks  “seize  on  the  general 

Most  noteworthy  were  the  in-  Pir.— A  copy  nf  The  Financial  policy  to  he  enforced?"  It  is  a  well 
crease.s  shown  both  In  savings  de-  Times  of  April  2i;th.  has  iu.sf  come  to  established  a xiom_  that  .vou  will  find 


When  You  Travel  Abroad 


^ARRY  your  own  identificatioti 
with  you.  Our  TRAVELLERS' 
CHEQUES  will  enable  you  to  obtain 
funds  without  delay  or  trouble,  and 
will  identify  you  in  all  the  principal 
cities  and  hundreds  of  smaller  centra 
throughout  the  civilized  world.  mi 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Tr>  the  Kdit/ir.  .'■'ew  let  me  ask  in  whose  interests 

The  Finanelai  Times.  Montreal.  did  th"  hanks  “seize  on  the  general 
Fir. — A  copy  nf  The  Financial  policy  to  he  enforced?"  It  is  a  well 
Times  of  April  2i?th.  has  iu.sf  come  to  established  axiom  that  ,a-ou  will  find 
my  hand,  in  which  there  is  editorial  the  criminal  if  you  ran  locate  the 


Dividend  No.  145 


po.sits  and  current  loans  enitstand- 1  A,,  plunder.  Who  benefitfed  by  defla- 

ing.  Interest  bearing  deposits  to-jtiturle  on  Deflation.'  This  editorial  fion?  There  i.s  only  one  class  or 
tailed  $14,251,162  at  the  close  of  thejis  remarkable  in  one  or  two  partiru-  clique  that  henefifted  by  this  policy. 
ye,ar  which  compared  with  $13  530  ^  comment  upon  Those  who  had  a  money  claim  on  the 

.  ,1,  f  '  ’  this  briefly.  production  system  were  the  reclpi- 


ye,ar  which  compared  with  $13,530.-  -  ...  .  .v  .  i 

this  briefly.  production  system  were  the  reclpi- 

.  1  for  the  previous  year.  paragraph  of  the  editorial  ent.s  of  the  great  services  to  which 

Heposlfs  l.otrer.  referred  to  above  was  the  mo.^t  re-  you  refer.  And  who  held  most  of 

a  markable.  It  stated  —  “No,  Mr.  those  money  claims?  The  answer 

the  other  hand^^^e  lowjrrtSr'^"'’”'''  through  their  holdings 

"61600  against  $2  S""  402  rnrren’t  I  sendee  to  fanada  in  carrying  of  government  loans.  It  is  estim- 
Inan«  nnf.innriinp  ’  a  ^  deflation  at  SO  critical  a  pp-  afed  that  00  per  cent,  of  the  govem- 

frnm  fo^^oso  to  17  1=17^2-  industrial  history.''  This  ment  securities  created  during  the 

.-(  cprvpa  siiphtiv  h  lohlr  oi  tQ  Statement  from  your  editorial  col-  war  in  Great  Britain  were.  hj*pothe- 
r'>s  021  '  '  nf  pnviirnmen-  uinns  does  nof  prove  a.njdhing  as  to  rated  to  hankers  and  insuranee  com- 

a'nd  l.nie^naf  hnnd^  ^  rendered  by  a  deflation  panies.  etc.,  before  1920.  War  loans 

1 1?^.^  ♦nttT  .-Ian!? '  P«iloy.  That  Is  no  doubt  your  he-  then  stood  at  20.  By  contraction  of 


Notice  Is  hereby  given  that  a  dividend  at  the,  rate  of  10'!e 
per  annum  upon  the  Paid-np  I'apltal  Stock  of  the  L’nion  Bank 
of  Canada  has  been  declared  for  the  eurrent  quarter,  and  that 
the  same  will  he  payable  at  its  Banking  House  in  the  City  of 
Winnipeg  and  al.sn  at  its  bnnrhes  on  and  after  Friday, 
the  first  day  of  .lime,  192.2,  to  sbareholders  of  rerord  at  the 
elose  of  luisiness  on  the  16th  day  of  May  next. 

The  Transfer  Books  will  be  riosed  from  the  17th  to  the 
31st  day  of  3lay,  both  days  inclusive. 

By  order  of  the  Board. 

.1  W,  HAMILTON. 

General  .Manager. 

Winnipeg,  April  19.  1923 


THE  BANK  OF  NOVA  SCOTIA 


Deposits  not  hearing  Interest  on 
the  other  hand  were  lower  at  $3,- 
261. 69h  against  $3,222,408.  Current 
loans  outstanding  have  Inrreased 
from  $7,fi53.385  to  $7,157,437.  Cash 


i  sn^9"T  that*  totai  '^'V^diU-' doubt  your  he-  then  stood  at  89.  By  contraction  of 

fli-oiiahift  i-rcniirpna  amount  *1-^1  T  rhall<»n{?f»  that  b^'llpf  and  rrrdit.  Invcstm^'nt  funds  forced 

available  r^«*oMrces  amount  to  51o.-  i  .  j  ..u  u  *  ^ 

822.894.  or  99  per  cent,  of  total  de-  prepared  to  produce  the  evidence  out  of  trade  into  government  securi- 


posits  and  72  per  cent,  of  total  lia¬ 
bilities  to  the  public. 

rrefif  and  Loss. 


Profit  ,ind  loss  account  shows  " , 

■  a  slight  de.-  line  in  profits  for  th,e ! 
year,  this  item  standing  at  $243.3.>9  ] 
as  com  pa  red  with  $269,649.  lnclud-1  A 

ing  the  balance  forward  of  $.28.0.24  ' 
there  i.s  available  for  distribution 
'a  total  of  $281,384.  The  sum  of  " 

$98,656  is  applied  on  account  of  I  ;  "  r 


to  show  that  deflation  was  in  the  in-  tie-,  and  the  banks  and  kindred  fl- 
terests  of  financiers  only.  It  wa.s  nnneiai  concerns  liquidated  their 
detrimental  to  industry,  business,  holdings  at  100.  That  paid  the  bank- 
and  to  the  great  mass  of  consura-  rrs.  There  has  not  been  offered  any 
ers.  That  was  its  effect,  and  if  that  other  reason  for  deflation,  nor  can  it 
constitutes  a  service  to  the  nation  he  shown  that  any  section  of  the 
then  I  must  concede  that  Ihe  hanks  community  received  benefit  from  the 


Investment  Service 

The  Bond  Department  of  this  Bank  is  in  a 
position  to  obtain  accurate  and  invaluable  in¬ 
formation  regarding  any  Canadian  or  Foreign 
Securities  in  which  you  may  contemplate  in¬ 
vesting. 

At  all  times  we  deal  in  Government  and  Muni¬ 
cipal  Bonds.  ^ 

IMPEKIAL  BANK 

OF  CAMAOA 

OVtR  too  BIIANeHKS  IN  DOMINION  OF  CANADA. 

Atcan  In  CrMt  ■rluin  I  ENCLAND-LloHt  IRELAND— Nortfcwn  BaaUaa  Co..  Uahad. 

Branch...  BcIfM  ta4  Branch.*.  Amtn  In  FRANCE  • 

SCOTLAND  —  Th.  Cofflm.rci.l  Bank  •!  LlorS.  laS  N.Mnn.l  PraH^nl  Vartin  Bwk. 
Scotland.  Llmltad.  BSInhnrnh  and  Branch... Llmltad.  Credit  Lyonnala. 


perform  if.  Noted  hankers  of  Great  defla.iion  policy  apart  from  the  fi-' 
Britain  admit  that  the  drastic  defla-  nanciers. 

tion  undertaken  by  the  banks  wa.s  a  j  have  not  the  figures  for  Canada' 
grave  mlsUke,  and  Professor  Irving  showing  bank  holdings  in  govern-: 
Fisher  of  Vale,  in  giving  evidence  he-  But,  in  any  ca-se,  the; 


Established  1832 


Capital 
Reserve  f  und 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$10,500,000 
-  $220,000,000 
TORONTO.  CANADA. 


H.  A.  Richardson,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba.  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  loveest  rates  and  returns  promptly  remitted 


-HoiBiiffi'CMUiui  - 

SAFETY  DEPOSIT  BOXES  FOR  RENT 

for  a  small  annual  rental — about  one  cent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  fire  and  burglar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
valuables. 


BR.\>THES  and 

( o.\M;t  rio>s 

THKOK.IIOIT 

CAN.IBA 


a  total  of  $281,384.  The  sum  of  niLsUke,  and  Profes.sor  Irving  showing  bank  holding.s  in  govern- 

$98,656  i.s  applied  on  neeount  F'lsher  of  2  ale,  in  giving  evidence  he-  orient  loans.  But,  in  any  ca-=,e,  the; 
divideiifL  being  at  the  rate  of  8  Banking  f  ommittee  at  Of-  financial  policy  of  f'anada  is  not  de- ; 

percent  per  annum:  $1 15.009  trans-  showed,  by  the  aid  of  charts,  termined  by  Canadian  bankers  alone. | 

ferred  to  contingent  account  for,  bankers  botJi  of  Canada  and  hut  is  largely  determined  by  the  fi-' 

reduction  in  bank  preinlse.s  g^.  the  Fnlted  States  of  .America  had  se-  nanciers  of  Great  Britain  and  the| 
count,  flepreciatlon  of  asset.s,  etc. ;  I  blundered  in  this  regard.  But  x'nf ted  States  of  .America,  and  is  In- j 

$;;i.5r)9  in  taxe.s;  leaving  a  balance  even  if  no  banker  oidentally  as  good  for  the  Canadian 

I  of  .?:!6.I78.  The  reserve  fund  re- 1  **'*’*'  ””  profes-  hankers  as  for  others. 

Ill  lint  at  tafinnnn  sor  of  economies  had  admitted  it.  and  ,  ,  .  ,  .  ’ 

I  tn.uns  at  $o00.900.  I  Financial  Times  should 


I/et  me  point  out  that  deflation.  inJ 


President  Cheerful. 

Pre.sident  G.  T.  Somers  in  his 
,  annual  address,  pointed  out  that 
profit;^  had  held  up  remarkably 
well.  On  analyzing  them  he  found 
that  there  had  been  a  stead.v  regu- 


tny  opinion,  as  a  matter  of  import- ' 
never  admit,  these  are  not  the  final  ,  .  .u  .  ' 

t  _ _ _ _  anceon  y  to  the  extent  that  it  affects 

judge.s,  nor  have  they  a  monopoly  of  ,  ,  j 

. - . -  prices  and  production  generally. 

address,  pointed  out  that  ^  '  -inn  ^  Morrlve^  I  m.i«  aUo  ■'■ou  «  paragraph  in  the 

had  held  up  remarkably  .  '  nnini'nn  it  t.  invinc  f'nnp  editorial  purporting  to  be  a 

On  analyzing  them  he  found '  criticism  of  theories  which  you  state  ’ 

’re  h.nr?  been  !>  eteoAv.  i  testimony  in  uiclr  own  behalf  when  ...  _ ,  ... _  ..  • 


lar  ininvovPTYient  in  carnin~c:  a,. wn.. '  bankers  And  finaneia  papers  declare  ^  ~ 

lai  inipio\ement  in  earning.s  during ,  promu  gated  no  iheone.s  of  rayown 

the  i.Tst  Kiv  mnnthc  e.f  .v.«  that  deflation  was  a  service  to  the  *  _  . _ 


the  last  six  months  of  the  year. :  deflation  was  a  service  to  the  offered  anv  scheme  of  mv  own  in 

This  fact  coupled  with  the  Pr9S=Pnt :  ^  respect  to  credit,  your  rritlcisms  re- 

I  position  of  deposits  and  the  .'  arrontoA  '  ferred  to  have  no  interest  for  me 

mand  for  money  from  farmers  and  ,  ^  caitnriei  therefore  I  will  not  undertake  to  an- 

other.s  for  inerease  in  .ngricultural ,  swer  them.  All  that  I  have  ever  ad- 

operations  and  for  new  nommer- 1  f^a*  f lie  ^anks  carried  out  a  d  fla-  Parliament  or  in 

cial  ventures  were  evidences  Ibat P"''^>  the  committee,  has  been  the  need  of  an 

the  coming  year  was  going  to  be ; ^  »  J.  all  PrimTnd  ^wlllfer  a^  enquiry  into  the  whole  financial  sy.s- 

an  easier  one  in  which  to  obtain  4™  have  agreed  with  me  in 

business  than  the  rear  which  had  given  before  the  Banking  Committee,  ’em,  ann  >-ou  n  g  . 
gone  by  He  denies  that  the  banks  had  any-  content  on,  for  $mu  ."9 .v  that  A 

rt-.  I..  D  „  ,  thing  whatever  to  do  with  deflation.  wHe^pen  dlscus.smn  of  the  bank  mg 


MONTREAL  OFFICES 

Transporlntlnn  Hulldini;,  cor.  ht.  .Iiimes  and  St. 
I'rniicoi.s  StreetM, 

gill  tlntiirio  Kaat,  cor.  Ilfivid.on  Street, 
for.  St.  l.iinrencc  Blvd.  and  ilount  Hojal  Avenne 
i:(lS  tVclIingtoii  Street,  Verdun. 


Firm  in  Belief. 


tested  ''f*PP'’t  to  credit,  your  rritlcisms  re¬ 
ferred  to  have  no  interest  for  me 
Itoiial  therefore  I  will  not  undertake  to  an- • 
defla-  them.  .All  that  I  have  ever  ad- 1 

,  vocated.  either  in  Parliament  or  in, 

committee,  has  been  the  need  of  an  | 
gy  enquiry  into  the  whole  financial  sy.s- ( 
nittee  ^ni^  >"911  have  agreed  with  me  in, 
,Tnv-  this  contention,  for  $tiu  say  that  “A  I 
!  Ji  wide-open  dlsctis.sion  of  the  banking; 


Prospective  Purchasers 
make  prompt  decisions 
—by  Long  Distance 

A  prominent  Toronto  investment  house 
writes:  “The  approach  to  new  business  is 
best  made  by  Long  Distance.  Prospective 
purchasers  cannot  dodge  the  issue  over  the 
telephone,  as  they  might  if  a  letter  is  used. 
It  enables  a  salesman  to  cover  ten  towns  in 
a  day  and  stay  at  home. 

We  use  Long  Distance  because  it  pays. 
The  service  is  better  than  ever  before”. 


'and  if  will  ..rarcely  he  taken  by  any  Hifuallon.  .  .  .  can  hardly  fail  to; 

Sir  KdmnnH  Walker  .^o  a r-  Produce  excellent  results.  I  be-| 


In  fact.  .Mr.  Somers  declared  that !  one  that  Sir  Kdmund  Walker  so  ar-  Produce  •'xee  J'-  F.  G.  Webber,  kf 

he  felt  we  were  distinet.lv  on  tbejdeiuly  denied  performing  what  you  when  the  -.I  Manager  [“( 

road  to  much  In^tter  times:  “i  am !  deem  to  be  .211  estimable  .sendee  to  riurtng  the  present  invest igation  is  I 
firm  in  ray  belief,"  be  concluded,  j  the  nation.  In  other  words.  Sir  ’’P  ^ 

"that  the  coming  year  will  he  a  1  Kdmund  evidently  thought  that  the  given  by  the  bankers  Hwi  p  ^ 

better  year  from  every  .standpoint  i  effects  of  deflation  were  of  snob  a  ereat  many  things  that  ^-P,  P  _  .  ,  .  —■ 

for  Canadian  farmers.  Kspec^Ily  I  char.ioter  as  not  to  add  to  the  p.  es-  J’”/  Telephone  is  a  Long  Distance  Stabon. 

In  Ontario  i.s  he  In  a  better  posl-ltige  of  the  banks  if  he  accepted  re-  whieU  will  the  ban  ^ 

tion  than  he  was  even  at  thi.s  time  sponsibilitv  for  those  effects.  ronfe.'Ston  o  .  i  ... 

last  year.  Labor  costs  are  gr.id-j  No  doubt,  .sir.  you  were  better  in-  the  proper  function  -  - 7 . . .  . 

jiially  reducing;  he  has  a  greater  formed  than  Sir  Ildmimd  when  you  representative  body,  when  they  i  _how  long  has  it  been  since  you 

supply  of  feed  with  which  to  ear-  declare  that  the  banks  did  carry  out  "p  p*pp”‘ '  J  ■ '  .  will  not  do  so  with  an  individual. ,  started  to  make  your  own  living? 


I  l  y  on,  he  can  depend  more  upon '  a  deflation  policy,  but  are  evidently, 
,!  prices  because  of  a  general  ten- [in  the  opinion  of  the  bankers  repre- 


Remember  To  Clip 

Your  “Victory”  Coupons 


Bring  them  in  and  we  will  cash 
them  free  of  charge.  Or  you  can 
open  an  account  with  them. 

_  THE 

STANDARD  BANK 


'  denry,  for  stabilization,  and  in 
;  many  instances  better  prices."  The 
former  board  of  directors  was  re¬ 
elected  without  change. 


Staff  Changes 


in  I  sentatii  es,  much  In  error  when 
The  you  say  that  such  a  polio.v  was  a  .ser- 
re-|viee  to  t'anada. 


effects  of  deflation  in  all  the  ramifi- 
eations  of  national  life. 

A’ours  very  truly, 

WM.  IRVLVE. 

Ottawa,  May  9. 


and  in  this  connection  the  Canadian 


'I  started  to  work  when  I  was 


I'hamber  has  been  of  immense  ser-  fourteen  years  old  " 


vice  to  Canadian  interests.  In  num* 


‘And  you  are  worth  about  IIO.OOO 


erous  other  ways,  too.  the  Chamber  today' 


Montreal  Branch, 


or  CANADA. 


E.  C.  GREEN,  Manager. 


140  St.  James  Street 


I  .lames  Muir  has  been  recently  ap- 
i  pointed  by  the  Royal  Bank  to  the 
Supervisor's  Department,  Winnipeg, 
with  title  of  Inspector.  Mr.  Muir 
I  wa.s  horn  in  Pceblee,  Scotland,  and 
commenced  his  banking  career  with 
the  Commercial  Bank  of  Scotland. 
He  spent  three  and  a  half  years  with  1 
Ithat  institution  and  then  joined  the  | 
staff  of  the  Chartered  Bank  of  India  i 
in  London,  Kngland,  with  whom  he  ! 
remained  one  year.  He  came  to  | 
,,  iCanada  in  February,  1912.  1 

i  N.  H.  McLeniian  has  been  ap- 


BANKER  IHINKS  CANADIAN  AID 
GERMAN  FUIURE  NECESSARY  10 
MORE  ASSURING  LONDON  BOARD 

Believes  Things  Will  Eventually  Sir  George  McLaren  Brown,  Pre- 


has  proved  and  is  rontinuing  to ' 
prove  of  incalculable  benefit  to  fos- 1 


“'\’'es.’ 

“Then.  Mr.  Smith,  it  has  taken  you 


'  tering  commercial  relationship  be- '  twenty-six  years  to  create  an  estate 
I  tween  the  Dominion  and  Great  Bri-'of  $19,909.  has  it  not?  " 


tain. 

“But  valuable  as  the  Canadian 
Chamber  of  Commerce  in  lyondon  '.s 
in  the  development  of  trade  and  com¬ 
merce  between  the  two  countries,  it 
is  nothing  like  what  it  can  be  if  the 
Canadian  producing,  manufacturing 


I  “That's  about  right." 

“For  a  little  less  than  three  hund- 
I  red  dollars  T  can  double  your  estate 
— really  double  your  life's  work." 
“How's  that?’ 

•'Put  your  name  here,  on  the  dott- 


and  trading  community  extends  (o  it  ^’^e  have  a  health  certificate  fill- 
the  co-operation  which  it  should, "  Sir:^*^  99t  by  our  doctor  let  my  com - 
Geor-e  states  !pany  issue  a  policy  to  you,  and  you 


Right  Themselves  —  Finds' 
Plenty  of  New  Building,  Rail¬ 
ways  in  Good  Shape,  and  Lit¬ 
tle  Evidence  of  Dereliction — 
Bursts  Poverty  Bubble. 


sident  of  Canadian  Chamber 


Good  Siart  .'lade. 


pany  issue  a  policy  to  you,  and  you 
will  be  worth  $29,099  Instead  of  ten 
—and  you  have  done  in  twenty  mln- 


pointed  manager  of  Regina  Branch  Lproni  the  l.nndon  Bureau  of  The  i  (From  Ihe  London  Bureau 
of  the  Royal  Bank.  He  was  born  at  Financial  Times.)  j  Financial  Times.) 


Truro,  N.S.,  Oefober  31,  1887,  and  London.  —  A  prominent  Canadian'  London  ,  Sir  George  McLaren  useful  to  grain  growers,  live  stock 
entered  the  service  in  Shubenacadie, ;  hanker  who  recently  made  a  business  ;  Brown,  president  of  the  Canadian  men.  fruit  farmers  and  agriculturists 
N.S.,  as  junior  clerk,  September,  1904.  tour  through  Kurope,  said  to  the  Chamber  of  Commerre  in  London,  |  generally  and  we  are  anxious  to 
He  retired  from  the  service  the  lat-  London  correspondent  of  The  Finan-  tells  me  that  the  good  work  achiev-  j  bring  this  phase  of  the  association's 
ter  part  of  1914  and  rejoined  at  Van-  ptai  Times  that  on  the  whole  ho  1  ed  by  the  Chamber  in  its  oompara- i  activities  to  the  notice  of  those  con- 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollars’  worth  of  Canadian  securities  were 
sold  in  the  United  States  in  1922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THE  MAGAZINE  OF  WALL  STREET  has  installed  a 
Canadian  departnjent  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT  offers  the  best 
means  of  direct  approach  to  one  hundred  thousand  n- 
vestors  in  the  United  States  and  Canada.  {Every prO’ 
gressive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!) 

SAid  for  the  current  issue  containing  this  department. 
It  will  (be  mailed,  together  witi  details,  without  obliga¬ 
tion  I 

Address  Advertising  Dept., 


A  prominent  Canadian 


of  Commerce,  London,  Tells  made  in  bringing  British  buyers  and 
of  F.vpanding  Work  of  Body :  Canadian  sellers  in  touch  with  each 

—Explains  Position  and  Tells  t’^nefit  but  the 

c  possibilities  are  enormous.  The  work 

of  Need  of  Generous  Support,  chamber  is  not  confined  and  1 

.  .  - -  should  not  be  confined  to  exporters  I 

rom  llie_  London  Bureau  of  Toe  and  importers  of  manufartnred 
Finanelai  Times.)  goods.  The  rhamber  can  be  eqiiall.v  j 


splendid  beginning  has  been  I  utes  what  it  took  you  twenty-six 
ade  in  bringing  British  buyers  and  j  years  to  do.” 


coiiver  in  1916.  I  found  condifions  in  the  neiitr.il  coim-  tively  short  existence  exceeds  the  cerned.  Indeed,  there  is  no  limit  to 

C.  c.  Campbell,  accountant  at ,  tries  better  than  .six  months  ago,  '  highest  expectations  of  its  founders,  i  the  work  which  the  Canadian  Cham- 

Montreal.  for  the  past  few  years,  for  :  Respite  the  recent  banking  troubles’  "Kvery  day  sees  its  usefulness  and  !  her  of  Commerce  can  accomplish  in 
the  Sterling  Bank,  has  been  trans-  which  have  affected  all  these  coun-  :  scope  increase.  "  says  Sir  Geoege, ,  Great  Britain  on  behalf  of  the  Cana- 
ferred  to  the  supervisor’s  depart-  tries.  only  are  Canadian  exporters  dian  manufacturing,  financial,  agri- 

ment.  tVInnipeg  Before  going  over-  Day  of  Rw'koning.  taking  fuller  advantage  of  the  Cham-  cultural  and  trading  interests, 

seas  Mr.  (  ampbell  was  attached  to  “The  neutral  countries  are  up  her,  but  what  is  equally  important.  Experts  Fullest  Support. 

\N  innipeg  Branch.  against  the  Inevitable  day  of  reckon-  British  importers  are  utilizing  it  in  “it  must  be  emphaslted*  however. 

.1-  K.  .MrGuirp.  at  oiip  t|m^  ac  inp.”  hp  said.  ^‘Durins  thp  war  thpy  setting  in  touch  with  Canarlian  husi-  that  the  Chamber  mus  thave,  and  is 

coiintant  in  the  Toronto  Office,  and  made  money  quickly  and  spent  it  Just  ness  men  with  whom  they  are  deslr-  :  entitled  to  expect,  fuller  co-operation 

who  was  recently  re-instated  in  the  as  quickly — hence  the  present  trou-  nns  of  doing  business  as  buyers  of  .  from  Canada,  if  the  tremendous  pos- 
Rferllng  Bank  service,  hai  been  ap-  ble,  They  have  had  to  come  down  jCanadian  products.  !  sihilities  of  this  body  are  to  he  rea- 

pointed  manager  at  Adelaide  Street,  to  rock  bot*om  again,  hut  I  am  con-  Advice  and  Assistance.  '  lised.  The  work  of  the  association 

Toronto,  fident  from  personal  observations  “Another  important  feature  of  the  '  hampered  at  present  hy  restricted 

.1.  H.  E.  Conne.ll.  who  for  a  long  that  the  worst  of  the  situation  has  valuable  activities  of  the  Canadian  i  ^utids.  and  its  work  is  necessarily 
•'onnected  with  Toronto  been  passed  ”  Chamber  of  Commerce  in  London  is  .  limited  thereby.  Looking  at  the  mat- 

Office  of  the  Sterling  Bank  and  lat-  Referring  to  conditions  in  Ger- |  the  advire  and  assistance  given  to  i  fpf  in  Rs  most  material  aspect,  the 
terly  has  been  ,at  Fort  Erie,  has  been  many,  this  hanker  told  your  London  .  British  capitalists  looking  for  likely  business  interests  of  Canada  would 
appointed  accountant  at  Goderich.  correspondent  that  one  point  im- I  channels  of  investment  in  the  Domi- 1  r'*9p  a  fine  return  in  increased  ex- 

- -  pressed  him  very  much,  namely,  that  |  nion.  These  investors  know  that  no  ;  ports  to  Great  Britain  and  other 

K  H  H4HVFT  CifiTRMiv  German  business  men  now  think  in  'executive  member  of  the  a>ssoc.iatj':on  i-fountries — London.lt  will  be  remena- 

’  pounds  sterling  .and  not  in  marks,  'has  any  axe  to  grind  and  values  the  :  bered.  is  the  international  centre  for 

H  A'IILTOJi  (  LEARIXG  HOI  SE.  Exporters  and  traders  base  their  j  guidance  of  the  Chamber  according- '  *^be  fixing  of  big  contracts— from 

A(  (ho  ar.r...oi  u  prlcps  and  profits  on  this  pound  ;  ly.  This  applies  also  to  the  British  |  financial  support.- given  on  a  worthy 

iitn,,  .  f,  standard  and  the  value  of  the  mark  'Government  officials  with  whom  the  'and  comprehensive  scale  to  the  C.ina- 

ilton  clearing  house  the  following  ^^g^  i  Chamber  has  in  the  course  of  it*  ,  dian  Chamber  of  Commerce  in  Lon- 

^  Officers  were  elected  for  the  ensuing  ,  ,j^,-g  poverty.  j  work  to  get  in  touch.  These  officials,  don.’ 

u  tj  .  -  "f  found  little  evidence  of  pov-  following  the  mentality  and  tradl- '  - - - - 

D  9f  the  p,.(j.  aniong  the  German  people."  he  tions  of  the  British  civil  service,  will  j  — — — — 

Ro>al  P.ink  of  Canada,  chairman:  K.  ..-rhg  people  seemed  to  be  negotiate  with  a  properly  constituted  i  T  ! 

Illsey.  manager  of  the  Standard  o„jte  prosperous:  according  to  the - j  -LUe  S  W OTK.  HI 

'  V  German  standard  of  living.  Of  course  railways  are  kept  in  a  good  state  of  T W6Ilt'V  IVTimitPQ 

!  .^il.  i!?**  Honiin-  those  who  depend  on  their  income  efficiency,  and  there  was  no  evidence  !  ^  ^  llIllllcS 

;  ion  uank;  .).  K.  Malnwi\ght.  uianager  .solely  from  previous  investments  are  of  anything  of  a  derelict  nature.  The  — J 

o  tie  .loisons  Hank;  R.  G.  \\  allaco,  suffering  from  the  immense  depre-  situation  in  the  Ruhr  naturally  af-  Here  is  a  neat  presentation  of  life 

manager  of  the  Bank  of  .Nova  Scotia;  elation  of  the  mark,  but  the  masses  feels  the  national  life  and  progress.  Insurance  that  has  been  going  the  i 

A.  t.  Rowe,  manager  and  secretary-  are  quite  comfortably  situated.  'but  I  believe  things  will  eventually  rounds; 

treasurer.  “Lots  of  building  is  going  on,  the  j  right  themselves."  “Mr.  Smith,  you  are  forty  vear.s  old  I 
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situation  in  the  Ruhr  naturally  af-  Here  is  a  neat  presentation  of  life 
feels  the  national  life  and  progress.  Insurance  that  has  been  going  the  I 
'but  I  believe  things  will  eventually  rounds; 

I  right  themselves."  "Mr.  Smith,  you  are  forty  year.s  old  I 
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BOND  MARKET  NEWS 


A  \XORJJ>-\Vfl)K 
HAJNKI^G  SERVICK 


A  RECORD  OF  BIDS 


paj-nMe  lat  ipift  and  October.  Mnctfiel  am4 
hitrrc<rt  iw^ablp  tn  UfontTPol.  Torontji,  Ottown  vn)  Trtniitpffr. 

Crapeo  bond*  T«si«tnnihlc  as  tw  luiacdpa!  or  fnllT  ra^rlatorad 
bon4»  faVirbaa^ble.  Tlpnemiaatloijs  S1090,  $AOQ. 

4p.naa)  nat  carotniTs  tor  tbp  wwit  sotpd  Teerti  awrairad  SM 
tinei  annoal  rhanrc*  on  aonds  pmsmitJy  nutstamUnc. 

Af  of  Rlst  TVr^hor.  19Ca,  alter  alTinc  pffert  to  tills  finaB<s- 
bif,  net  tanalMe  a«fet*  ^ene  for  each  dURKt  bniufs  of  tit* 

leteo. 

Price:  Otf  e  amd  accrued  interest. 

tt  fd/r  or  fiftula*. 


Tlil!^  l>.jnk  uitli  <.00  of  its  nnn  hrsnchrs  iti 
Canfld.1  .tnd  NrwtonnHl.ind  and  100  in  thr 
Itnii'li  V\rsi  indifs,  (  iiha,  <Vntr.iI  .<nd  Sotitli 
America,  as  well  .<s  m  l.ondon.  \rw  N’orl..  Pans. 
Rarc  einna  and  w  i(fi  tt  ^  correspnndrnts  in  all  p.n' s 
ol  flic  \>  >1  Id.  oHm  s  ilic  piihln  a  diri'ct  hanking 
irrvi.r  in  <\<i,  lin.nu'i.d  and  ii.jije  erntic. 


PRO.vri.sTAM  riD'^rn  At 

Al'oO'I,  Uuud.v  &.  COinii.nv 


_  puri'lins 
eri  an  iR?iit>  of  ihe  Proiistani  Hospi- 
|tal  for  tlip  Insinr  al  A  i  r(itiii.  ainouni- 
ins  to  ISfto.non.  bearins:  ititerrsi  at  " 
I  per  i-ont..  and  niaunin:  in  m  vrors 
j  al  .)  price  of  97  TP  Tlir  is'iip  par 
'r;p,  the  nnrondilionai  r-.itaranler  of 
Oir  r’-in  iiipc  of  C'i'ieb''e.  7  lie  insli- 
Itiltion  IS  hnn-onnin  at  a  (■■••M  of  ."iJS 
per  ( .-nl.  I  he  hidp  w  I'l  r  : 

i  Woivl;  Cund.v  A-  Co . 

Ivepe  T.  La’i-'i-r.  Inr .  '>7.T' 

ji'nited  F!n.''n'’ia!  Corp .  !<7A4 

■  Koy.il  Sc'i'iirit;  ^  ( 'orp .  :'7.:’.i'. 


The  Old  Order  Changelh  and 
Specialized  Issuer  Now  Meet' 
ing  Favor  —  May  Prove  a.s 
Popular  Here  as  in  United 
Stales,  is  Toronto  View— Ness- 
Offerinijs  Elxpccled. 


Prices  Paid  For  Municipal  Issues,  j 
However,  Continue  High — 
l-.acl%  of  Supply  Maintain^ 
Price  Levels  Fairly  Well  in 
Face  of  Lower  Demand  From  ' 
United  States. 


to  cnp.i'i|t  our  .M  tnaerrs  srpli 
'^rivii  r  von  tliipl  wc  c^n  tendrr 
m  PI  \ Pill  Inisincbs. 


United  Financial  Corporation 

Limjtea 

bHIWIRtSI.  T©»0NT*0  OTTAMA  l  ONHON,  BnS 


rin:  royal  bank 

or  CANADA 


(from  (lip  Inriiiitn  ItiirpHn  ol'  flip  Hmsoi 
rinanclal  Times.)  i  Ncs-bitt 

iprnnio  A  hroadniing  pm  p*  tpo 
Aanflrii.sn  bond  ni.srkpi  ba*  hocn  nn- 
tirrablr  in  ihc  Iasi  yenr  Offcrincs 
of  bonds  iilat  pil  in  llip  .Ni-n  ^  m  U  R  un 

i.iHrlo'  ai'<  finding  ilirb'  w;t%  ii.ip  ■■"I’rnf 
'  llip  Dominion,  and  -'n  main  ; it'l anv.  !  f','"”  ■ 
inval  bond  hnm-ps  ha\p  ii.irtiripaird 
and  offpird  ilipni  io  tben  i  lirnis  it 

mubi  I'v  said  tbai  this  is  notlims  •' 

ri"w  and  (bai  it  ba.s  t'Prn  imne  mi  '  ' 

foi  taar.-.  bill  in  ihn  past  offorincr,  'I’’' 

warn  mailr  mu' p  fr,r  ippprd  tbap  fnr  'n 

.arinal  ...(Ir,  whpiras,  io(la>.  nuiiiPi- 
uur.  rnomriPf.  arn  rccpurd  aP'J  laiiip  * 

blork'-  r'  (  lilted  S’tatPs  iinniir  .app  '  1  b" 

non  hold  by  (  .anadiap  inv'.sinr:-  yi".'.  m"i 

Auolhi'v  indirattnii  nC  thf  ri'Ci'p  uf  t,.  i  || 

ihr  I  anaijian  ni.arkp'  is  in  br  ba'i  in  i  i’  ..  p, 

thr  ipiirit  otforincr.  ot  tirft  iiion .  I  p-. \ 

;;arr  ".p  1  oftatr  bpnds  Nrn  h'lij'.pt, 
dpalip;-  pxi'liisivr|>  in  morlnaa*'  f,  |{  |i 

buT.d-  I  '"'  uiM  iipd  liioi.  liuoi,'  in  w  (ic;  ] 

■(ori'niri  and  an-  Dndin.';  a  iPadt  mai  l|\v.. 

k'  '  '  Ihv  sab'  I'l'  tllfll  -.l.iriliP.S  ];  I-  y 

A  Ni  n  Driiartlirc.  t).-,  ii  'ini 

finr  biral  man-ispi.  in  nlni'n:  his  R  '  f 
"ciit  rii  ncp  on  an  n'b'r.rm  i-'f  ''"ti-  r>(  nritip'-  <'mp. 

kind  Inapp  bt  his  |uni-.',  rtalnd  th.at  ,  'l-rtiPi'i,  Gva’iam  A-  i  n, 
ip.rjio  \\  <  t  r  p.ipp  loo  wrll  ,ac  '  Hi'l  rod,  y'oiins.  II  r  M‘  iC-  To 
i)iia  p..  r|  t\|tb  ih:.'  rmm  oi  ttnanrmc  ,  Murinpa'  iVinl-rp?  i  nrp.  , 

fir'T  b.;.i|iip-,  Whni  111'-  bripil  -  u  pfo  rr.iird  Financial  (  orp . 

first  offrrrd  stlb.o  ■  Iplinn'i  wri  r  :  Inw  \  f).  .M.av  u"'  A-  •' . 

Ip  l■on^it■l;;  IP  and  11  W,i;,  frnind  lircna'  '  — - 

.s.jiy  T,  rail>  on  .an  rdnialimial  nvo-  ;  IJ I  If  A  I  'll  M‘  ITAI  M'V  0 
£  av  :":i  111-'  p,j,l  ,|i  tlir  1  MP  j  I  VM>. 

di  azrr.j  io«U  ,  ;,m  a?  ad  wrtisiiit;  m,,,;.,  j i.,.  Hi  t 

brrait  t.-,  appp-ar  brimr  iho  imi'llr  1 


Thpt'p  baa  l>i'<>n  a  tPiidPiicy  fo fowpi 
[  fiice?  in  t.br  Eoveynmont  and  ninni- 
loip.tl  bonrl  markrt  in  ranoda  in  i  ii - 
•  fp.<!  fetv  flaas,  Vicfpr.v 'Kiijid'  du*' 
’''D  .am  no«  qiiolpd  a!  ini;d|i  p.d  and 
'  (I'.'i  .aaki’d.  S'omp  bonds  w  In.  b  hate! 
'  ,  loiind  rfid.t  .sale  on  a  .'i  in  p.  r  rrpi 
arr  now  br'iiE  lypiird  pp  i  i,'. 

'  bar  s  Tlif  bonds  rptrr  rd  u.  an 
.  pi  nvini-i.al  y;nv"i  Pmpnl  t  aa  ra  ittrrd 
ponds  hrin;  d  prr  rom.  aiid  nial'ir- 

.|  in;,  in  ibai  jinu  |9.'i7.  • 

I  .iriT  dqns  pot  ..I'rjii  p;.  ba  a  laj;.' 
influx  ijf  bpjpU  ''non'  'br'  Fni'-d' 
.Si.iios  ii)t.p  yvijiid-i  b'li  fbi^ri'  ir  not 
iip'  Anm  di  oiai’i.i  for  y'a.'n'idian  bonds 
l|l.roju  (pnida  b)  l.ound  Slatm;'  invr-! 
ijuf  ib.at,  iboji'  '\.as  a  irw  ivcyk,-  a:o 
Gttul  Iljdti  I  III  'Dinicipiils, 

’n'T  .pi'ir/xs  tth’J'.li  ii.'vn  hrcn  |iaii|. 
fia.r  otmiictpHl  IS. nos.  hoAmfr.  :iilll 
I'.'iu I mui'  Io  bn  nicia,  ‘I'lto  I'lta  of  ^ 
Sitcrl'iook.!  in  CJ’is'lii.c  ill!, I  s i im  iiiiu.  I 
plot  I  rut,.  yi  iv\t ;  lionds  .at  On, hi  •,I),1  I 

,nt.  !>>.,  ill  I  lo'.i  >2.1  p.'p  o'nl,  Tlir  j 
I'onrUy  of  finnfrim  sold  SIAb.bon,  fi ; 
‘ '  ))m>  .-fui.,  :’i>-ir:  :!*iim«nt  f'ond-.  .ail 
I  loii7i  «nd  ni'»ii'*i'  ^o  ymld  a, .>2  po'  j 
'•rial,  Thn  Timm  of  Port,  i'lalhon.s'r 

:-«a!d  "?10.f''lb  .a*.^  prr  erpt..  Jl'-inrfa 
.pirTit  fioiTda  ,at  and  inir;i':i  n. 

1-irtd  S  til  prr  rrtp  .and  thf  ProillT 
of  yj'ir'ior  atiaranfrrfl  bonds  of  Hu  I 
I  PiMicstaiit  UnsTibiil  'or  Ihr  rnsaiirlMl 
till'  ani'iiint  ov  *21.11  nod.  7i  not  rriT  ' 
7"  trar  '.on.D.  n  r  rr  nld  ''7  711  p, 
nti'ipst  ici  \itdd  f,  prr  I'rpt.  Tlv' 


BCrORE  INVESTING 
CONSULT  THE 


OLDEST  BOND  HOUSE  IN  CANADA 


.SVri’i«  c  to  Brttki'f 


tnderwriUng  and  dealing  exrlusiTrl>  ip  Gnaemmeni 
Mqpiripal  and  Canadian  Nalioiial  Railmav  DrbpjtUtm 


‘  1  \  t)l  1:1  I  III  ", 

I'll  oi  iil-llfl'.  M  il.lti-  .old 
I'.,  dii  ill  I.aHnrnl  tiond 
11'  A-  Co,,  ai  |iC.,7:’,  .\l 


iiroiitn  -  Montreal 


G.  A.  STtMSON  &.  CO 


(  )tti  offer-  jn  ilirsc  tilirt^  .^rr  in  tKirc.!  wn^ 
I'liun-i  :  lion  willi  luir  .inulliri  onrl  xvifli  llm 

luini'fi.il  luorkcls  ol  tlir  (<)iiiitty.  \Vo  •  irr 
I  hot  .-1 1 .1  r,  cti.ilalrrl  to  r|iio|o  acciiinlr  mtukcia 
rua  oil  .Alitoi  |(  ,tn  Ronrls.  .‘atocks  aiirl  (  otumorll 
lio.,  A  .Uloclioit  Govrrnmonl.  Mnni(-ipo!  .anrl 
f  Ol  (am  .itpaia  .Sccutilics. 


r.fn»t»fii  r-<?ii.  )«si 

KING  ST  r  ,  TORONTO 

Th*  d'Tendjhillt.v  of  niir  ad  tire  is  cuaTajitced  hi  nm 
reputation  »«  dealers  in  bonds  onfi,  for  over  .'la  rears. 


Dcrlin^‘  in  Propprfv  \aliir«s  in 
luhi'riled  HNlatrs 

Value*  of  properties  often  <ircline  or  are  even  lost  m  the 
hands  of  inexperienced!  Exrrti'ors. 

This  r.tay  happen  through  ncgligrricr, '  inexponcncr,  eU'., 
of  the  Executor 

Avoid  this  and  insure  sound,  careful  busincr-r.  manage- 
menf  of  your  Estefe  by  apprjinf  mg  t.iir 

Prudential  Trust  Company 

IlMTTCn 

as  Estemtor  under  ymr  will.  Call  upon  Hie  rompelent 
services  of  oar  Officers  to  assist  you  in  the  preptara'inn  of 
your  will,  and  rhe  arr.angcmmf  of  your  affairs 
Head”  Office': “^'UDENTTAI ^  T R UST~  frea I 

B'Atirhft#  ft.  John,  T>-)r(>nto.  Vinnlr'S,  F;re,n»  X'gp 

roue»»,  Irf-ndon.  linir 


F*;  .  Mrfhr-  \r'i  t  '"■/  .Miirf  F.rrhr' 'r- ■ 

■  ,3  88  .S  I  .  I  RANCOLS  XAVIF.R  ST.  -  MONI  RLAI 

I  rlcphfutc:  Main  G't''10-1.2 

IB  ■uia-wna  wnn*- 


BONDS 


Mon  <  real 
Catholic  Schoal 
<  '.onmii.'Lsioii 


lirtiok  r.  pri  .-a 

I  (  nii.'ufKP. 

.H«‘  o'  If  »'«hi  .1  |)i'i 
liUliilf  ,  '1  hri  '*  u  r  .  f 

1  .'ill  'AS  fnliox^ 


( ',t>Vi’riiincnt 


H-'i.':-!!  n.,'  iii-o]i  in  mii-i-  t,  mil.t  tru 
I  .  Ui.tI  .)  M  Ih'  r-A  I  o'  1  !  \  'I'll .. 
r-.vul 

'•'<1  |■'^ll. --  in  Sicl'l. 

I'V'-  .111111111  I  "1  ll'"!'  I  IK"  whiv' 

I  r-  ‘lirli  ;■>  I  (111  ihr  I  •  (1 

tl,.  lira,-  lllllll-'  I  11.11  rtrrc 

_rr,',t  Thr  (  lit  ..I  T.-,r.im..  :  M.' 

|v  1.1  .rri'iit'-  .  IIP  -  dm  ,1  hir  ant. -.11111 
III  ili.-itiri  !U  Ih"  r  ruliirr  Th" 

I ’riT,  111.''-'  Ill  (iiil.-irbi  «  Hi  b.-,  -r  .t  laicr 
.ciiciiinl  1.1  li'ii'i'.w,  pi'di.Thii  '7'.'’'''. 

. .  -n  brtnir  11I.111'  uioiith:.  un  b\ 

Ihr  Cii-,  .if  ,\ia:’-'r,.  T'.-Hh  'i.s  i  1- ■  d 
I'lr  ti'iuin-'  for  n\i-'i  ,1  h.il.  imll.r.n  ..f 
h'ind  .  .'.nd  Ibr  -r  ar.-  ;<  f-  '.i  ntliri 

IIP. me, pa  Ilf*  ?  dr'inir;  H  .  'i  .mi 
.iMii'-.ni  nnini.illi  ...r.lcrii  I'm  I'uu 


ftTc.  Bonds 

M gtrir in g  March  let,  I91.S 
Prirr:  ST  SO  and  intorrai 
to  field  abrmt  h 


(  •  d : •  (  .1  tiadi<  n 

.'H  "  1  T a-od  4 III!  '  1 


I II  <i  ti  s  t  r  i ii  I 


Bond* 

Maturing  Pehruary  let.  194.7 
Pi  ice  :  107,  70  and  Inlrrrat 
to  yield 


(;  11.  RAiNVii.ii;  «(■(), 


4  V'  Br. 

^  sTx  ?f.mrr^T  A  II] 

Bauckham 

tl  HtSff  Fi4»>ta 

T'wrowt^. 


A':  e  •  )-‘r  e  r  "  O  r.  t 
i  A  'I-**  ilrr.t 

n fH 4> t firr-a-.n f 
l.nrnr  jAbetjion. 


mirri' 


St  .Irdinr-s  M 


RENE-T.tECLERC 

fl  |w>r 

f4,  SI  PAfAr  Rf. 


A  Good 
Public 
Utility 
Bond. 


rofiv 


IliriX 


BONDS 

WANTED 


WEST  KOOTEN.XY  CO. 
$1,750,000  BONDS 


OiirTriiilini!  Ilciiarlrjcnl 


Wc  pay  fhc  highest 
market  prices 
for 


n.  !n>nfi  ‘1  »■  liuH' 

Iff  Uf*  -t(  1  hi'  rn  1 1  :  n<' 

Mil  iiMtiir*-  m  I\xoMi\ 
If  i»;<  MS  I  4  Ulil  '  111  d  y> 

•'!  Sni'-f  1  ill  ?  ^  M  '  n ;  r 

,n  mrn  runt  rf»i  if  fi 


Mr\|4  .»!i  I  Iri  H 


•Mlfi 


lit  If* 


<>U  ri 


CAMAGUEY  ELECTRIC 
IN  $1,500,000  ISSUE 


Prirr  to 
Tirld  Ahonf 


UON  riNKN  I  AL  BOND 
f  OKPORA  I  ION.  I  livn  i  I  I) 
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/«</(//»  /<■,%  Solit  iti  il 


Tcndt'is  (/dllud 


■uf  1 1  ',rii'.(iim  III  1" 

(•11:  1 1  r.  I  tnr.rltMvr  Midfiti  f.':.. 

'  hriP''  .  M-i'H ,  'll  ll.r'  I  Hi  11..1  ;;ti" ' 
I.Hr.-.i  ' 'r.niii,' II .  '  l.,;ns  i-ilfr,.  (I 

r.|i'.;'tr!i  111  lti,;.,-H  ,Hr ,  1;  r'lir-  '  "n 

|ini  ■  ion  m  pai  .-Hid  ,,ri-nirr|  lull  |-|  t 
|.,  v  •')  r.H.  ,|.  1-  i-ri.l  a  di  ll  Illi 

rim  -Inr  d  a  pilhil'-  rilirnni.  n'.;i  ..lin 
I\  I,.-  rn.Tli'  'I'brr-p  hniidi  'aV'  d.i  '  -l 
Oriril.r;-  ].  I'.JC,  and  a  r  rhir  n  In 
yr,4i-  Orl'il.M  i,  I9,,2.  Thn  an  (-;. . 
at,'.-  .  i.'m  fi|ili(in  of  Ih.  <  r.iiiui,  r..v  .r; 

liHr-r.  inomii-'  until  I-  al  luf’;.  anil  .m - 
cnii'i!  iiiurrM  mini  197.2;  at  lOi 

I  lirn  ,1  firir  niilil  1912,  al  t  ii_  '  'hr  - 
htti'r  until  matiuiti , 

k'isurc.'-  (osciiji;;  lliu  finaiicia!  p'.- 
'•iiimi  of  lb"  coriipan'.  '.how  an  in- 
r-rravr  .n  ernf'i  oariiiiis.';  from  JHfHi. 
9S:’.  in  1919  in  .'«7br)..')',  I  -IJ  1922,  .\ll,'|- 
Af'rr  (iiirratint  and  maiiitnianf-.' < 
prtLsr."  lu'i  rarnincp  wi.  .1 1'  t.*  1 2  I n 
1919;  .t'f  1  .'i  .Sll  in  If'L’ii.  ,i".79 '19-..  m 
1921;  anif  .'•;.i2.2fin  in  19, ‘2.  \'  "nl,' 

.'■97, .'lU"  ir  rr'inlrril  fnr  jnlr.rr-  nu 
the  hnnrir  lhi.<  ’a  rarrird  «-<  '  n- r 

three  llrnri 


IJ  BaBOBWS^fW  Ar  Co. 

hrvBP ir iRNT 

Fhnnpyj  Main  S.i43.*ff 


'd.iv  21  Ri).-kii.i£i,a-ii,  r.g  .  SC, "IP, 
77  yea’-o.  i  I'l!  p ' 

'fnv  31  i.anipbr  'fnr'!.  <'p'  .  ''k 

.7n-in.«lal  '•  ' 

Vfay  ?!  r-'l.r.  ■'  f  '.'111-  of  Hhirr  U.'v 

e  rh.  Qnr  .  ?C"  9"  'wai;-.  .  l).'-.  'i. 

•9%  p  c. 

''J-ay  22  -  .1'  I'oniUJirim’  d-e  .Ion 
Qilterc'-;.  Q.if  '  luii.i'ii'",  2'i  year,  p.r 
or  ir-nal.  H  p  o, 

,\1r,v  22  .1"!  (|i)u  ;  r  X  Qii<’  .  '-Iti. 2b". 
27  iris.t.'il..  .■>  P  n  p  '  ■  "i  h  p.c. 

Miv  22  H.apoIvtHr,  ync..  .?Cii|."0". 
■90  "’t  P  ‘  ;  f  1  .'(".'I'''",  ihi  >"ai 
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ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  nniuniNf. 
VANCOUVER,  B.C. 


SI.  1  rn  iiv'iis-  \  a  1  ir  I  i>l 
'ID'.  I  I'l  VI  . 


IJKI  I  ISII  COI  I  MMI  \ 
MiMI.IPAIS  WWIM) 


II  "all  Sfirrf. 
M  "  V  DKIt. 


ruKox  II) 


I  ijsoii  TrMLst  f'OnindiM 

IrmiM'l  *  • 

I  Id  ''I'i  l  I  \K  I  I  lifts. 


BONDS 


/  /tttcx’tt  titt  Depolirt 

,  lORUNTO  lovnnx,  Fi 


;  n  VII, I  II  FDIt  RVIti  ri.ON  \. 

I  \lil1ri  l.aK.h,  \  ir< -pi  (  sidrnl  of  Ihr 
Fairrlona  Tr.'clion,  l.ikbt  fi  Powrr 
Fornpan,'.  lamiletl.  air  K  II  Mmiy, 
sr'i'r.'ia  r.i  ,  h,n<'  aailr-d  horn  .\pw  'Vrirl- 
fnr  Hair  (’Iona,  .'pa.n  where  they  will 
ikP  i-nEaseri  for  -ome  tirnr  on  hii.-pines.s 
'nrpoT.TH'tb  .'onn'-ned  with  th"  npi  j ,,| jon,  of  the 
.  "onipatiy 


9  INMI’I 


would  »een.  jncviuh.c  ihat  tnterc^:  ig>,<,vs  prom  ROVRO. 

returns  will  be  Jower  -stUi:  in  othee  ■ 

wordf.,  that  titr  mam  irend  in  horn  "ark  D8n.ir4f.  .r.nn (rimer.':  fas  icri 
pnrer.  -will  I'O  upwarife  nation  from  tho  hoard  nl  (1  iTein: 

'M'rnr'.  i"  pisnueii-J.  The  amrum'  nf  'he  Forlrrai  Piseoiirr  i 
of  new  ■hmssmae  in  sigb'  not  ''f  I'anad.i,  l.irnuet) 
lartf  Rpportii  ar»  fhal  fcelfiCA'E'd 
morifagfle  are  hartisr  to  gfti  and  f' 
the  b'jJldjn*  artjviti'  should  hcvcoEi* 

I'^F.k  at  It  rjutre  po*T'lhfe.,  tjie  'mort- 
Eage  field  irould  'lecor"*.  sttl! 
i  mailer 

'T*  urorilci  seeSD  tO  b*  the  T^iT*  Of  t 

wifdoTP  tor  inveFtore-  +o  bnv  losi8:*i 
term  h'.rh  erade  E.ecuntie.s  in  aiujci- 
pation  of  intprcjt  rates  bein.g  sub-' 
staniially  lone)  within  the  next  fexc  | 
years."  | 

Referring  to  o'atsldr  demand,  this ' 
firm  Slay;  "Tho  putitMi  sterling  is' 

\\<irth  ionxiderably  le.s.s  moiii^  in| 
t'anaila  than  a  few  week.s  ago. which 
to  reduce  the  amount  of* 


mil]  Fit. 


1  (  iiKi  f  V-  mi.N  ‘’R'.)n  r 
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r  r  R  HLOtj,  ToROMd 


FLUCTUATION.S  IN  THE  BOND  MARKET 


and  left  b  'V  O'lc' alien-,  up  tr.  Th'jrxd 


Ff(  l\  HU-H 

•t'R  4  nf  SIX  I'R!  r f F  « 


pTircf  -if  Diimitii.on  B'xnds.  ^dth  p?b 
of  this  -reeV 


POSITION  W4NTEP- 

•with  leap  Flnancla!  m-: 
periPEce  irho  lia»  held  import' 
»nt  reyponrible  pnslflnn*  in 
Ittdl^  mshes  employmeut  any 
tanadiaii  (  ity.  Sniall  ‘-alary 
accepted  until  ahilit.r  proied. 
First-class  ret’ereiires.  Reply 
Box  Xtl,  Financial  Times. 


^  laU'*  r.f» 

r»<  f4oiari«.  xf?** 

•  pTli.  '»  *5  io 

»o  jlfUi 


atijr'Tay 


I.nv.-  Hi^h  1  T  (iw 


Dominion  War  I.oan  192.5^ 
Do.  19‘J1| 

Do.  19.S7I 

Victory  Loan  1&2:I . . 

Do.  1924  . ' 

Do.  1927 . 1 

r)o.  1 9.9!)  .  .  . 

Do.  19:14  .... 

Do.  _  19:i7 . 

Renew  al  1 927  . 

1972  . 


ln«iinF‘i#(s  And  ot-d*"-!  wil 
p*></ivo  olii  pioiHpl  ainl  uiiF^ 
fill 


R.A.n^laVAcCO, 


The  Fiiiuiieial  riuies  reacni  s  a 
class  of  ptMiple  wJio  are  Iiiierested 
and  ahla-to  buy  nnpstinent  securi¬ 
ties. 


<  oniinne; 

lyindnn  Imytne  wh'ch  pae  helped  ihi*| 
ni.rrkef  ,-.  err  nralcriallj  during  the 
P«si  month  or  two  "  j 


liANU  «)»■  ToHOSTTO  HCU.m.NCi 
TOKONTO 
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^‘Urtrwm  ini's 
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OUR  FEES 


They  are  usually  paid 
out  of  the  money  we 
save  for  our  clients. 


CAN.C0TT0NSIN 
BUSY  YEAR  NETS 
11.80%  ON  COM. 


How  National  Debt  Has  Grown 


GRANBY  PLANS 

II^T  Tt*AAK  Nt*  1^  Ottawa.  Tlifi  inorcJiyf!  Hio  national  dobt  fonnr<l  on<-  of  Ihf  topicajFQB  ilOl  ■  Ol 

■  ■  fcirtll  111*  I  %r  of  ffjo  Uui];:rl  Spooeb  of  thp  MinisP'r  of  Kinanfo.  i*  V**  Wni»«  w 

y  Irup.'  Kild  ^Ir.  riflrlins.  "'I'W'  "I;  are  adilin:  to  the  piiblie  ;  » f  ■flaVimiElO 

.80%  ON  COM.  "  ■■‘""“■iNOW  MATURING 

#  •  The  year  tbCb  Reenied  to  )'»  llio  "banner"  yeat  in  t'le  of  arlriitionS; 

-  to  the  debt— that  ia  in  niacnltiide.  '  ,  l  ' 

!t  Sales  of  $10,742,480  and  |  ••-So,”  added  the  .Minister.  "'Ahile  ih-ao  additions  to  the  debt  a le  '  Hayden,  Slone  &  Co.,  and  Oth- 1 

OperaHng  Income  $604,142  i  ’V  ers  Aclint?  For  Company— 

t  ec/ti  lAC  A  ’I-UI-  by  year,  we  are  in.'ikinR  the  ad  litions  leps  Ilian  l1a^c  li<-eii.  I)  Riel  at  Auc. 

'^."'"'““rUoiild  eherl.«ih  the  hope  that  with  the  betterment  that.  1  believe,  j.s  eontin^  ,  Submitt^ _  Sole  at  AUC- j 

For  All  DtviQonds  Bnd  (Canada  in  various  wavs,  wp  shall  not  ha\c  to  loid  iuucli  to  our;  (ion  —  Pncc  i 

Surplus  of  $104,516.  debt  in  ihe  years  to  eome."  !  Property  Valued  at  $6,000,- 1 

_  '  j  Readcr.s  of  The  Flnanelal  will  he  iniM.fird  in  the  follow  iutri  qqq Result  of  Action  at  Law 

Ln  exlremelr  aood  Phowjnz  rs  uompilation  of  the  figttfes  of  the  national  debt  .sinee  cjii federation  ;  '  _ _  t 


CANADIAN  COTTONS,  Limited 

.YfOyTEt-iL,  CAJi  An.\. 

THIRTEENTH  ANNUAL  REPORT 

FOB  VCAB  E.NDI>0  31»t  .MABC  H,  1P33. 


Net  Sales  of  $10,742,480  and  j 


Leaves  $541,146  Avulablej 
For  All  Dividends  and  Year’s  ^ 
Surplus  of  $104,516. 


An  exiremel.r  *ood  Phowjn*  is 
rontaioed  In  the  annual  finaneiai 
statement,  of  Canadian  Cottons.  Uni 


Year  ended  Mar. : 
1867  ...  ...  ... 


THOMPSON-STARRETT 
Company,  Limited 

PuUdhie  Construction. 


Budget  Figures 


How  Canada’s  Finances  Stand. 

-Revenue.  ... 
Ord.  exp . 

1321-2 
$381 .0523586 
,3  47,560.600 

1022 -.3 
$303,6 10,000 
.331.780,000 

^»urp]^s.  .  . 
Cap.  exp.  etc. 

,04,301,606 
,  16.205,332 

61  .S30,('(‘0  j 
1 4ik)n.000 

Net  fiirplus. 
Fper.  exp.... 

IS  006,36,3 

1 .526,583 

47,3.10,000 
5' .750,000 

Itcd,  for  the  fiscal  year  ended  March  ;  .crt 
3J.  102.>.  The  report  full.v  bear.s  onf 

the  earlier  expeetations  of  a  .stroDK  . 

showin*.  indieatins  net  earnings  .jji, . 

applicable  to  the  common  slock  out-  .j^-o . 

standing  of  11.80  per  rent,  as  con-  . 

trasted  with  10.01  per  cent,  the  pre-  " 

vlotip  year  and  !).56  1>er  cent,  two  . 

years  aso.  . 

Net,  .<iales  for  the  year,  after  acl-  ‘ ' 

.instment  of  balances  of  cloth  in  pro-  ifjyy  “  '  *  ’ 

cess  al  the  end  of  the  preceding  i87p . 

}’car  and  the  year  now  under  review^  ]8g0 . 

— aecordlns  to  the  usual  practice —  .esi 
amounted  to  810.742,480,  this  bein? 
ap  increa'.e  from  18.233.278  for  the  |  jggj 

previous  year,  t'osts  of  operation.!  . 

depreciation  on  .storks,  rte..  took  tip)  ,eo;r''‘  *"  * 
?10,138.338  as  compared  w  ith  .87.6.>8.- I  jggg . 


.Net 

7.‘>.728.6'jl 
7."i.7»7,1 31 
7.S.8S!t,:n!> 
7S,L’f(n.742 
77.70G..M7 


ee  (  jiifederaiion  ;  -  - 
iiiCi  earP  llern  a.'f 

28.102  . 

PCM  S  I  . 

:’,3.'>0.i23  . . 


ers  Acling  For  Company — 
Submitted  Sole  Bid  at  Auc¬ 
tion  —  Price  $2,000,000  — 
Property  Valu^  at  $6,000,-  j 
000 — Result  of  Action  at  Law 


Operstlnir  Acconnf.  !  (gno. 

I'he  following  table  afforls  cpni-*18fil. 
parisoD  of  net  sale?,  costs  and  in-  ,  1802. 
come  over  a  series  of  vears:  i  1803. 


PaUncc.  ... 
Adv.  for  rye . 
Adr  .for  Mot, 

mar.  ... 


1 6.569.781' 
97.9,'VO,66r. 


37,589,000 1 
92.190, 000  I 


CsMmated  KTpendlfnres  ll«3-24.  !  Tnmnie  Inrrenses.  “Nj 

Ordinary  . . 8353,01  l,2o5  j  Profit  and  loss  account  sliows^ 

Adv.  to  railwa.vs .  7.3,000.000  Mjoss  income  of  87"3,192  compared 

..Adv.  to  Merch.  .Marine.,  t.oOO.nOO  r,ith  8668.572.  and  net  income  avail-. 


.V  '  1 . 

Op^rat. 

OpD."«l.  1 

I  nr*  ,  , 

19?..*. 

*10,742.1»0 

192*2. 

*.2.:.1.27* 

7.6.t8.0.-W 

.’7'*, -27 

1921  . 

1  l.49t;..'>*l 

lo.jii  r.i  ii: 

192". 

It. 290.1  16 

J)  7on.u7i 

1  5S1.04y  . 

1919. 

)fi.t>.X'...1i)l 

r>.:f»i.n7 

3. sr, 0.1 04 

191* 

7. 7**. 12.* 

fi.fi.'ift.nP’ 

1 

1917. 

.’l..■i94.Sn 

1 :? 

i91«. 

4. *92.299 

riJMlt  ; 

IiKAinie 

Inrrensf*. 

ProMt  ®Ti(1  loss  account  fIiows  ^ 

j:rosB 

income  of 

$711:5,102 

compared  ^  * 

FitpplementaJT.  about...  15,000.000 

ToUi..  . . 1442,600,000 

Kstimsted  Berenos  1923-34. 
ordinary  revenue  ..  ..  $372,517,0(8' 
Nominal  stirplu.s  after 
alJowing  for  eapitai 
expenditure  of  .823.- 

415.000 .  14,1  "0,000 

Deduct  $74-500,000  r.vs., 
etc.  leevRB  estlm.  def  i- 

e.it  of .  60,0"0.on0 

E^mated  Inrrcasrs  In  ReTenne. 


able  for  all  dividend  charges  of  $541,- 
Ho  as  contrasted  wit.b  *401.637  in 


t  he  1 022  year. 


'Jeductioii  of,  1908. 


preferred  and  roiunion  dividends.  iiS  ^  tOO'’'... 
well  as  depreciation,  but  before  wen-:  1918,,, 
j  eral  re.'JcrvpB.  surplus  for  the  year,  lois,,. 
.stan<is  at  Slt'1.516  as  ag.ainst  .'•51.- i 
708  in  1922.  ! 

The  following  table  compares  lead-  ! 
ing  item.'-,  in  the  profit  and  loss 
*account  over  a  number  of  years:  '  i«..V 

'■jre^.  N-i  r.r.  pn  .  • 

InoniTif'*  <!OTn.  Siirp.x  i  - - — 


82.187.072 

1.480.5.54 

‘'9.818,461 

17.661.380. 

108, .324.061 

8,476.502 

1  16.008.378 

7.683.1  1;! 

I2I.3.51..5M 

8. .513, 1:16 

1.13. 235.300 

8.683.70  4 

H  ".362.069 

7.)2;6,760 

112.00".  187 

2.628,1  17 

l.'.2.4.-.|,.5SS 

:'.»(.l,10l 

1.‘..'..::0-5.7S" 

2.9!  I.H'I 

1 .1'l.fitA 

1-38.466,714 

1.S",5,'i6); 

182. 161, 8.5" 

2::.i:9.5.i3.5 

I9i;,4()7.602 

11.215,811 

223.1. '>9,1 07 

2'i.7.51.41  1 

2;;7.3H,7T.‘i 

^  -  r'1  .tlS  J 

7,216.382 

2;!7.f.3('.n4  1 

2.008.68:: 

2::7.. 533.21 1 

3.17" 

237,8"9."3" 

275.818 

2'1. 1:11.434 

:!.322.4";; 

2n.';8J,03‘» 

5  19,605 

216,183.029 

2.5:>."71.927 

li.K'il,*'’’? 

2.58.197.432 

5.122..50.5 

261. .538.506 

;:,(i4i.l6:: 

263.9.56.308 

■  2,117,802 

266,273.146 

2.317.017 

2'i5.40;;.S'": 

2'i8.4S".""3 

3. '1*6. 10:; 

271.820.080 

;;.340."8.5 

261.606.088 

260,867,718 

266,221.166 

c5.:5.5(;.i4,s 

267.0  42.077 

818.811 

263.671.859 

277,960.85)1 

14.288.000 

;!2:;.03".279 

(5.0':0.410 

.101.8S4,‘)62 

312,607.761 

,574.531 .032 

382,'i  I6.!'69 

I’EIHDD. 

248.868.623 

071.3:;7,501 

340,878.08:5 

02.010.359 

384.006..301 

14.117.I"S 

430.202, 551 

15.206.160 

10.:^C1MOO 


*  7".3.192 

$  .*.4  1.1  4  6 

1  1 

*0 

1922. 

6(iS.i72 

191,6;!7 

I" 

01 

1921 

S67.*"1 

i7r>.in7 

0 

06 

1920. 

I.S.1S.44.t 

i.i;ko.7r;> 

UR 

•14 

1919. 

9.*.r:.404 

-7 

02 

191S. 

J.126.U''i 

626,426 

14 

0.S 

>91T. 

766. 2n9 

6., M.  9 

i'J 

41 

1916. 

716.54* 

r>06.*4S 

I" 

... 

», 

Ava  tidbit* 

for  oil  r| 

\ 

rn 

riiRtoniF. . 1922.  6f;?5.oT2  io.ni  .'4.70S  .  lowpr  at  ' 

Post  Office . .  ..  250.000  iftzi.  8|;7.8''i  ’79  1.97  9. .16  rj*  ;  Re.serves.  it  will  he  noied.  have 

rtomlnlon  bands . .  290.000  JJjO.  ( inerca-sed  from  $700.'M'0  ,0 

vVar  tsjt,  Inland  Tcvenue.  (.180.000  jgjji  j.)26.K’'i  czc.tz,;  jcs.?  ;'si,.).'8i  This,  the  balanee  shecl  shows,  is  'Itie 

Js  --  lo  the  .setting  up  of  the  .sum  of  $350.- i 

Estlmiifcd  decreases  In  Rerenno.  r,06.84S  m  ...  .>s,.iog  ;  ^  reserve  for  depreciation,  in  i 

^*c>9e . *  .1.600.001)  »__(^vailai)i-  for  all  dividend-,  aft-r  !  addition  to  the  $100,000  reserve  for  j 

Int.  on  investments..  ..  9,718,000  d-prertstion.  .had  debts,  and  the  .$800, 0'K'  reserve; 

Jnapect.  of  staples .  .50,000.  Before  r.cserv for  sperial  replacements.  The.  setting 

Inc.  &  Bus.  profits .  I(.i9(,000  Borking  I  a.pita!  .fiinii's,  jjp  j.his  new*  reserve  is  intere.-tin.g  • 

All  other  rev’..... . .  1.251.000  I  hrough  release  from  ini.st  of  must  be  given  considcr.siion  in: 

7  ^  $1,625,000  representing  bonds,  w  hich  p],,pp  pgrnlug's 

Not  decrease . $21,00('.000  are  the  proceeds  of  Properties  sold.  |  during  the  period  imler  review,  ftis'* 

———————  these  bonds  may  now  properly  ho  ,  ^  further  teetivnonial  of  the  conser-l 

Al-BF.RTA  HAS  THREE  cairlert  as  current  assets  and  iargely  1  f,,.  pij^hled  polb  y  of  the 

TSi^I'ES  FOB  .Il'N'E.  a  result  of  this  the  working  c.apltal :  gdminifltra.tioo.  and  will  serve  as  in- 
,  position  of  the  company  is.  cnha.ncei]  gurjanco  to  the  shareholders  against 
Edmonton.--- Two  irrigation  deben- ,  hy  nearly  iwo  million  dollars.  advei*se  effect  of  unfavorable  <levcl- 
ture  Ja.siifj!  and  a  Provincial  Cov-  Through  substantial  increases  In  '  opmenfs 

ernmenf  refunding  issue  will  be  piif  j  aerounts  leeeivahle  and  inventoric.s.  Following  are  the  balance  shed 
in  the  market  by  the  'J'rcasury  De-  the  working  capital  position  woiiI,-i  three  fiscal 

panment,  .about  the  middle  of  .tune. j  have  been  impioved  during  the  yea  years: 

ThP.  former  will  comprise  a.  total  fvrn  the  incliiplon  of  these  4bi«*4i«. 

thorized  issue  of  $200,000  for  the  new  j  bonds  among  the  current  asaets. 

M'eet  irrigation  district,  arijoinin.g  I'ignres  Compared.  '  Ac'*t..'rec.  1.719.914  ^  i,'t».3?4 


GOOD  PROGRESS 
FOR  WILLARD’S 
ORGANIZATION 


(  (ITcin  th-  lancouTcr  Rurran  01  the  I 
1  inaueial  Tinies.)  j 

Vanco'iver  —  Further  progre.ss  in  i 
i  tlie  arqiiisition  of  the  property  of  the  ' 
Icjiiada  topper  ( brporation  by  the 
Itiranh.'  i  bnsolidated  Mining  &  tiroolt-  j 
i  ill'-'  t  o.  was  ma  le  this  week  when 
i  il)e  entire  a;  .'Cts  of  the  former  W'cre  : 
(.■-old  by  auction  in  the  Suiueme  Court  j 
I  for  $2.0"ti.t"io.  the  reserve  price  fixed  i 
■  by  the  .ludge.  1 

j  Onlt  One  Bi'l.  I 

There  was  only  one  biii.  and  that  j 
came  from  T.  11.  .Mar.'-hall.  of  .New 
I  Y'ork.  V.  ho  represents  a  large  number 
i  of  liondholder.'i.  chief  of  whom  are 
said  to  be  Ha.' don.  Stone  &  Co.  It  Is  1 
stilled  here  that,  thi.s  firm  has  bp  ! 
'agreement  wiili  the  (Iranby  ('ompany  1 
whereby  Hie  laltej-  will  pun:hase  at  j 
oiif  ''  aii'l  take  Ihc  necess.ary  step.s  to  < 
operate  it.  /Already  a  :  laff  has  peon  j 
engaged  for  I'npper  .Mo'infain.  an'^i 
everything  i.<  in  readinc.'-s  to  begin  | 
j  work.  The  pir^nt  has  been  closed  for  1 
I  ..ciiiic  time.  i 

Value  Nix  .Millions,  I 

It  i.s  staled  on  good  authority  that  I 
;i  sum  ol  $6,000,600  is  represented  in  ' 
ihe  mine,  and  cfiuipment.  which  is 
lihoroughly  modern.  A  force,  of  he- 1 
ji'veen  .six  and  seven  hundred  men! 
'will  be  .given  employment.  This! 
will  take  up  a  good  projiorlioii  of  the  ! 
'iiieniploynicnt  at  pie.scnt  exi.stent  . 

I  h'jie.  It  is  one  of  Ihe  largest  mining 
pioiierties  in  the  provinec  and  in  ad-  ’ 
.liition  several  smaller  properties  ini 
Wushiuglou  are  iueluded  in  Ihc  deal.  ! 

Triislees"  .Cefloii. 

I'hc  .sale  was  the  result  of  the  at- 
j  I lOn  of  the  J.uiiitable  Tru.st  Company! 
j  of  -New  5'ork  again.sl  the  fnimda  fop-  i 
pf-r  •  orporation.  the  former  being 
liustcs;  lor  the  bondholders  of  an  is- 
,sue  of  .$2..50f'.0"0.  Following  default  i 
I  in  the  iedempiion  of  iiond.s.  applies-  ' 
jtioii  was  made  to  the  cniirf  for  fore-  ' 
jtlo.siirc.  1  bi.s  applioaiion  was  g’*anl- 
j  cd  and  Ihe  order  made  on  March  23. 

i  IM  RELY  LKH.tl,  MEETI.VH 
!  tll.lt  AMES  IfOI.ttFN  Met  READY. 

I  Ames  Holden  McCready,  Limited 
j  (old  company  t.  sliar^holdcrs  held  a 
.special  meeting  at  the  Court  House 
I  this  week.  Only  le.g,ii  affairs  were 
;  discus.srd 


AIANtTACTYBING  ACCOUNT 

FOR  IX.tB  E>1»l>*C  ai»t  MXBCH,  ISrt. 

Y*B.  t  n. 

T"  Raw  Materiel.  F.t  Sale.- . 

Manijfaef urln*  oeet.  AUd  inventory  of 

Marketing  of  Pro-  Cloth  and  Cotton  in 

diictf,  .Xdmlnistra-  prooees  of  Maniifao. 

tion.  Repairs.  Re-  tijre.  :;ijt  :!larch. 

plaer-nienlp.  .Mainte-  1923 . 

nanr-.  Oepreciation 
H  n  (J  'jovernm-nt 

Tai.ee  to  dal'. . ?10.15?.o3*.3tt  L»’.«  in'»ntoiv 

To  P.atanre  Cloth  and  Pi 

.N-t  Profits  to  Profit  on  hand  ol.«t  3 

and  Loss  Account..  eni.lli.ns  1933 . 

*  I  (1.743.  isii.nz 


L»’.«  inventoiv  of 
floth  and  Proce.cs 
on  hand  Sl.-t  March. 
1933  . 


1.4oS.917.?n 

*n.€93.V6'U» 


9.7a..3S0.1« 

.'lf'.713.4%ii.03 


To  Bond  Inter¬ 
est  on  net 

amount  oul- 
ri.indiug  ...$I63.9tS. 

I  four  dioidenda 
of  '  ’v'To  ea!'h 

on  pi-feir-d 
i  Shares  .  .  .  .  319,690. 
i  four  dividends 

i  of  2'/f  eael: 

;  f.n  Common 

!  Shares  .  .  .  317.340  ' 


Rad  d-bl.*-  .  .  . 

Balanee  forw.  a.rd 


PBOriT  AND  LOSS  ACCOUNT 

31«t  .MAitCFI,  la:."!. 

By  net  Xtanuf.ioturing 
.  Profits . 


By  Int»re.st  on  Inve.-t- 
mciits . 


39. 0.70,97 
$Tii3.193.ti.4 


*.794.970,3- 

4 1 .90  3. 35 
t>3..'!.91.n« 


Ry  Balaiir-  .  , 
Add  Ba'a  re- 

March.  1933 


3.71  1.390,79 

S3. S07.I  14. *7 


GENER.iL  STATEMENT 

YEAR  L.xPLxr,  .iw  MARCH.  lOJ.t. 

ASSETS. 

. 9  U' 

o'<  Tiebts.  net  rash  basi.s.  Bills  Receivable 
and  Sundry  Op»ti  .Xccounts  . .  171) 

tentorj-  «f 

•  'loth .  . *1. 301, s, 94. 79 

rroces.s  and  Yarn.-  .  369. .999.9:4 

Raw  Cotton  .  . .  7*9.997.1  9 

Supplies  .  1.94,63.9.60 

Instiranre  unearned  .  So.vriO.oo 


.496.161.1.9 

O'lo.oo 


In' e.  tny-nt  Bonds  . 

Total  t'urr-nt  .\,.se's  . 

R.-.nris  in  Trea.riji.v  and  for  Sinlting  h'lind 
Storks  in  Oth-r  fonipatiirs . 

f’roperl  ies. 

.Mills,  I'roiiM'tie.-;,  Plants.  X\  a l»i  pow  ei  .*■.  ri. 


MABII.ITIE.S. 

Ran'v  -Advaner;-  .  .  .<1,1  00. ,790, 6, 9 

'.'pen  .Xrcounts,  inriuding  Bst;m«irri  Tav  Re. 

.■!eev-e .  1. 190, 77(1. 9,1 

Bond  Tnl-resL  afi-ru-d  and  T'lVid-nds  I’s.'-ah’.r 

.Xpril  4th  .  .  I  !9.:.'i  7  .*,0 

Bills  payable .  336.i'S6  43 

'Botal  (.'iirrrnt  Liability  . 

fiand.v . . . *,*,.o,iri,itii!-t  00 

Less  Redeem'd  .  617;o6*;;;3 

47»pilnl 

Brefcrred  .Xulhor.z-d  . 

V  1,.jri0,oi!fi  fin  L-.rurd 

t/ommon  .Xuthorigrd 

9 o.-vOO  . 9 (1(1  on  .  .  .  Isstjerj 

lleaerT's 

r'epi  rr  ia'.ion  .  .V,';,*...  Onf,  oft 

Tab  rtehts  .  IfiftriftOou 

.Sperial  Rrplarr«Tients  .  6ftf,  ,.,)ft  no 


*5, 9.13.1. ..9. 90 
9*9.31 4. 01 
.•:31,.9.99.6  4 


r  5 1  i  ^  a  1' .  7 1 .  r>  0  0 .  r  0 


••f  Ti-ffit  and  L*-' 


ALBERTA  HAS  THREE 

BOND  TSSI'ES  FDR  .Il  NE. 


Following  are  the  balance  pIiccI 
figures  fnv  the  past  three  fiscal 


. _ _  !  \4addrll  are  offering  .*12.5,06",  nf  eit'*  | 

R«^rl  F^  1^2  R^etris  f;!r?^:ari'll^ 

Strength— Only  Slight  Drop  PS'i  and  accrued  itiierest.  to  yield 
in  Net  With  Surplus  of  $126,-  about  .■■.61)  per  eenf.,  and  *75.fi'if 
999  —-  Assets  Hio’hcr  and’  Fo'u  of  Datmhin.  .vianitoha.,  C’a  pe 
Working  Capital  ‘  Gains  _l  fl'ic  .lanuary  1  1928 

Mortgage  Also  Reduced.  i  ’ 


Indirnrt  I.Inhilille* 

C'i.»tonier.«’  p.apri  undor  difcounl  97'7'i..9ji;  4 
C,  n.  IIOSMLR  I  . 

A.  V.  t>.\\\iiO\  i  I'lrertor-. 

,'Iontrral.  71  h  May.  193:). 

Y<*lified.  .XRTilt'R  H.  PLIXf, 


- -  i, 0.9(1, 000, no 

1ft  .'larch.  1930  3.407. 144.89 

*17.393.737.03 


.\.  RRI.-'T. 

Rei  rn  a ry-T rrntiii  pv. 


Vlitierj.  II.  PLIxre-ot.I,.  r  (O  a  (Can  I  AudiKM. 

.41  DITOir*.  4  r.nTIl'It  ATB. 

1  ba.'  e  evaminerj  thr  P.ook.M  sv.'-l  .Vi'ronnt?  of  t'anadian  (..'otlonr. 
L-imitrrJ.  for  th-  vrar  ending  th-  ,71.1  M.ii.-n,  1933. 

I  have  obtained  all  ttie  inforinatiou  ami  r -wpiaiiationf  r-fi'iir-J.  and 
now  certify  that,  in  my  opinion,  the  forecoing  Ftatement.-  en!l  hal.-im  ■■ 
.«hee(  are  properp-  drawn  'ip  .  0  a.«  to  exhibit  a  true  npU  rorroct  v 
of  the  year'.a  operatiotH  and  of  rli»  .-fate  of  the  Pompanv  -  .'(ffair-,  at 
Iia  rlo.xe  a.-o.,rding  to  the  best  of  my  informatj..n  and  f  ho' e  , plana  lion  ■ 
Siven  to  me  and  ar  thtn  .drown  lo.  the  hoo;<.<;  of  the  ('orupanv 
,,  ,  ,  ,,  ARTHUR  H  PI,I.M.«"Lr.. 

.Momreal.  May  .Hr.  193,1  jy^.  .y.  (Can) 


M'npt  irrigation  district,  .•rrl.lolnin.g 
the  Caniada.  l.,and  Irrigation  pro.iect. 


Ihc  working  capital  position  of  Inveniorieti 


iiiiar  .MedicLno  Hat,  and  a  balance  of  1  rbe  company  for  the  past  two  years  ''bon 

*100, 60()  on  the  authorized  total  for  compares  as  follows:  j'stnv  fumt' 

the  United  district,  which  will  now  1322-2o.  1021-22.  '.stock.-  held 

*Bond.'«  .  . 


be  rftdvilrcd  for  th(v  completion  of  the  I  Ctirr.  asiset.*. . ,  ,$.5,0.22.15.5  .$.8,606,278  I  p* • 
work.  Both  issues  will  carry  a  gov- j  Curr.  liabs .  2.675,060  2,2S4,317i  ^  ^ 


ernment  guarantee  and  ihe.  Provin¬ 
cial  Government  will  handle  the  Work.  cap. 
sales.  The  -pr 


.  $3.256, 4!)5  $1,321,061 


. . T-.  — 

I'he  principal  lialance  sh'iet  .xeeis.  pa;  . 


Probably  at.  the  same  time  an  is-  changes  noted  include  cash,  $1 10.770. 1  rhg. 


Hue  of  $500,000  wTlI  be  offered  for  re- 


as  compared  with  $138,263;  accounts  ,  5„, 


funding  purposes  to  cover  provincial  !  receivable,  $1.74!).014,  as  compared.  Pfd.  .-toru 
Uaue,  maturing  .fuly  1st.  This  will  j  with  $1,448,304;  inventories,  up  to  i U'^"’* 
probably  be  sold  separately,  how- '  $^,406,461  from  Sl,8!>7,620.  Among  j  yurp),:,'®  ' 


c'-er,  from  the  irrigation  issues. 

In  November  there  will  be  a  re 


the  liabilitic.*.  hank  loans  are  up  to 
$t.l0i).530  from  $868,582.  Aerounts  ]  Total- 


4*i«e4». 

1933-33 
$  110.779 

I. 749.914 
3.4  96,161 

J. .97.'>.ii"tl 
9S;4.:M4 
.33LC.9.? 


..$1  7,392,737 
Llnblll«le«. 

.  .$  J.]00..>9(i 
..  1.199.770 

,  .  11 9. 2]  3 

336.0S6 
.  4,.7S2.931 

..  .8.061,600 
.  ..  2.71f>..9on 

..  1.060.000 
. ..  3,807.144 


fiindlng  issue  to  meet  $3.600.0(K',  ma- 1  payable  of  $1,139,770  compare  with 


ttiring  on  Due.  1. 


$1,039,577.  Bills  paj-able  arc  .slightly 


♦ — In  trii.st.  being-  proceed.^ 
perties  .sold. 


The  Sterling  Bank  of  Canada 

Seventeenth  Annual  Statement 

APRIL  30th,  1923 

GENERAL  STATEMENT 

LIABHJTIES 


M  Ih*  BaJtk  in  rircnlatipn . 

l'>4?pu*iitfi  not  Virarins  iijtt'iTfi  ...  • 

P^pofflta  h^srlng:  inlrrost  (lurludinj;  Int^r*' 

Hu**  to  Dominion  GovPnimMil . 

H*iancpH  due  lo  oth^r  HhoKb  in  I'nnada 
A'-ff ptani'os  undo!  Lcttrr?  of  Credit  . 


acFTuod  dutr  of  ota-fement) 


-I 

.  H.254.l4>jl.H4 


Totsi  T4iHbiliHfj«  fo  Hie  mbHr . 

(‘Hpital  Sto'k  pHid  up . .  . 

T{<*BerAP  rnud . . 

T>hi«l«»nd8  unpaid . 

ni$  iflf»nd  No.  t*ri.  pnj»Mo  I.Mli  M*y . . 

Falaner  of  I’iolit  and  IjOss  Account  carried  foiTvard 


2.«0<>.000.i^ 


. I2i.«4a,c?n 

$1,234,100.00 

r.oo,noo.oo 

1  .sniLiMi 
24.0^^3.00 

— —  1.7nO/.f>(5.fiP 


t’urrent  Coin  held  by  the  l>anK . . J  < 

Dominion  Notea  h^ld . .  . 

nppoait  wUh  \lv  MiniBier  for  the*  purpose  of  th^  Circulation  Fuad . 

Notos  of  other  Banka . .  . . 

f'hF*riu«*s  on  othfr  Ranks  ..  .  . .  . 

Balances  due  hy  other  LanKs  ip  Caanda . . 

Balances  duo  by  JanKs  and  Banking  Coirespo;.  N  nir  clacv. here  than  in  Canada 


r.7.M>l5.i4 

;.«6V).71t.9^ 

«»,0OO.0<$ 

1.14.22.\21 

653.042.01 

?i.270..V« 


PH  1.5.5 
10.5')2.«67  2:) 


Dominion  and  Frovinfinl  Governmant  Securities  nof  estcoeding  marker  ^aiuf  ..  10.5')2,467  2:> 
Canadian  Municipal  Soouritles.  and  Britiah.  Foroi^  and  Colonial  Public  Recuri- 

tira  other  than  ranadir.n .  l.to6.(V*l.*« 

Bai1$8*8y  and  oth«ir  Bonds.  Dabenturce  and  Florae  not  oiocedinr  Wiarket  value  004.575,0.1 
Call  and  Short  (not  exceeding  thirty  daya)  Lo'na  in  Canada  on  Bonds,  Debcn* 

turaa  and  SrocKs . . . .  ...  ...  .  .  . . . .  67,467.79 


Other  Current  Loans  and  Dixcounta  in  Canada  <lafes  rebate  of  intcreat) 
Overdue  Dcbta  (eatlmated  ioas  proWdOd  for)  ...••  •  •••  •#  . 

Mortgacoa  on  Real  Estate  sold  by  the  Bank .  f . . . 

fank  Premiaea.  at  not  mopa  than  '^ost.  less  ar.ount^  "^ritt^n  off  ...  ... 

Real  Estate  olh»r  then  t^nk  premlaea  ...  . . . . . 

.'LlablUtlea  of  Cuatomere  under  L.cltora  of  Credit,  as  PV  contra  •. 

Other  Aaeetc  not  iACludod.tn  the  foregoing . . 


6T.46T.7p 

- |15.62^,«)4,o9 

$7,15V.4H7..>7 
•.0.5T2  63 
7  .f.65  TO 

J2.57S  .>?; 

13,100.00 

112,140.74 

. .  T.9U.lPb.l$ 


G.  T.  SOXEBS,  President  A.  H.  WALKEB.  - 

Toronto.  April  301b,  1923.  General  Manacer. 

AUDITOR’S  REPORT.  *  ' 

This  statement  haa  been  duly  vouched  by  comparing  all  entries  with  the  books  at  the  Chief  Office 
anP  certified  Returns  from  the  Branches,  and  in  my  opinion  Is  properly  drawn  up  so  as  to  exhibit  a 
correct  view  of  tbs  condition  of  'he  Bank. 

(Nash  and  Becuritlea  have  been  .Aecked  at  the  Chief  Office  at  30lh  April,  1933.  as  well  as  at  an 
other  Urns  during  the  yen-,  ss  required  by  .Section  66  of  tbs  Bank  Act. 

I  have  obtained  all  the  Information  and  explana'Ions  required,  and  ..am*  #f  the  oidnion  that  the 
transactions  of  the  Bank  which  have  come  under  my  notice  have  be^n  within  the  powers  of  the 
Bank.  J.  J.  ROBSON,  C.A.,  Auditor. 


(from  (hr  Toronlo  Diirritu  »u’  Thpij' 
Ilnnnrial  Timrx.)  . 

ji>3i-_,‘3.  Toroiitn — W  illard’s  fhocolaii's  Ul- ! 

^  I  tis’s?)  mitrd.  havp  vvorkrd  thnn.solv es  into' 
LS9  7,63')  I  satisffictory  iKi.^itlnii  in  Ihc  lart  few 
132,1)00  year::.  rhl*  rompaiiy  was  organi3- 
i  nni  6*6  spving  of  1929  to  take  ovei* 

309.77?  9n  extensive  icc  cream  aud  coufec- 
l..^3.^.oo()  tionery  hiisines.s  operated  under  the 
lo.iOLiris  iviihard  name  for  a  number  of  years. 
*16.6  46,94')  The  steadily  Increasing  biistness  en- 
joyed  by  the  tompany  up  to  this  time 
*  fti9’6'7  officials  to  increase  the 

'  1 45,71 2  capacity  of  Iheir  plants  and  make  the 
33').M3  necessary  additions  required.  1 

i  With  this  end  in  view  the  present 

3  7 10  i'.ou  company  vva.s  formed  w  ilh  a  capitali- 
'’7uo,ni)'j  zution  of  $.5,250.1)90.  made  up  of  $1.- 
3,7t4,2!)0  250.000.  8  per  cent,  preferred  eiimn- 
*16^6  940  t>lini'os  and  $2.00(i,ono  eonimon 

stork.  .An  offering  of  $600,000  of  the 
d.'i  of  pro-  preferred  vvas  made  to  the  public  and 
the  proceeds  used  for  working  capi- 
'  •  tal.  This  ha.s  been  rediieed  to  $582.- 
rrr'  000,  at  the  end  of  1922,  by  the  sinkin.g 

fund,  and  at  the  preseut  time  the 
company  arc  retiring  another  $J8,"0') 
Icavln.g  outstanding  preferred  at  ap¬ 
proximately  $561,000.  (  oromon  out- 
slauding  amounts  lo  $1,500,100. 

I’rofit  an((  I.ass.  | 

A  staiemer.t  received  by  The  Fin- 
aneial  Times  for  the  .vear  ended  De¬ 
cember  31.  1922.  show  s  net  operating 
profits  tor  the  year  of  $170,936.  as 
compared  with  $233,028  for  1921.  This 
has  been  appropriafod  as  follows: 
Preferred  dividends.  $17,616.  reserve 
for  depreciation  on  huildings.  plant 
and  equipment.  $81,623;  taxes,  $3,- 
253;  leaving  surplus  profits  from 
operations  for  the  year  al  *38,442. 
Willi  llie  liaiance  forward  from  the 
previous  year  uf  $88,557.  there  re¬ 
mains  a  balance  at  rredii  of  profit 
and  loss  account,  of  *126,999. 

The  balance  sheet  shows  assets,  ex¬ 
clusive  of  iloodwill.  of  approximately 
$2,259,000,  which,  after  allowing  for 
all  current  and  deferred  liabilities, 
including  mortgages,  taxes,  etc., 
shows  approximately  $1,600,000  of 
assets  securing  $564,000  of  preferred 
stock,  or  surplus  assets  of  about.  314 
to  1.  while  eamfngs  of  the  company 
have  been  sufficieht  to  lake  care  of 
preferred  stock  dii  idends  several  i 
times  over.  '  ' 

Total  asset.s  stand  al  $2.802, 273.36 
as  against  $2,768,070.38  at  the  end  of 
1921.  Liquid  assets  are  given  at 
$640,178.92  and  current  liabilities! 
$348,071.16,  making  working  capital 
*292.107.76,  an  increase  fi'oni  $267.-1 
221.36  tor  1921-  The  company  has  ' 
no  bonded  Indebtedness,  but  carries 
a  mortgage  of  $224,500,  which  is  a 
reduction  from  $238. -500  in  the  past  i 
year.  I 

,  Compaxed.  1 

Foilowlns  'iii .  comparison  otthe  l 
principal. -items  of  the  balance  sheet, 
for  1922,  with  that  of  1921:  i 

1922.  1921. 

Total  assets..  ..$2,852,273  $2,768,070 

Current  assets  .  610,179  522,694 

Current  liabs.  .  .  348,071  255,473 

Work,  capital  ..  292,108  267.221 

Acts,  receivable  .  53.995  109,'307 

Inventories  . .  . .  557,446  375.068 

Bank  loans  ....  234.080  188  403 
*''cts.  payable  .  56.434  20.10 

Deferred  liabs.  ..  292,403  323.941 

Cap.  outts'andlng.  2.082;100  2,100,100 

Profit  and  lo.ss 

—  surplus .  127,000  88,557  I 


Hotel?  Under  the  Management  of 
the  UNITED  HOTELS  COMPANY 
OF  AMERICA 


fWiii 


Paid  10%  to  30% 
on  Common  Stock 

two  or  three  years  after  the 
opening: 
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WHAT  WILL  MOUNT  ROYAL  HOTEL 
COMMON  PAY  IN  SAY  2  YEARS? 


The  United  Hotels  Compan)'.  under  a  30- 
ycar  contract,  is  responsible  for  the  manage¬ 
ment  of  the  Mount  Royal  Hotel. 

The  forecast  of  this,  the  largest  and  most 
successful  hotel  organization  in  the  world,  is 
that  the  Mount  Royal  will  in  time  be  ihc  most 
profitable  hotel  in  the  system  of '  1 9  modern 
hotels  under  their  management. 

The  common  stock  of  the  Mount  Royal 
Hotel  Company  has  steadily  adx'anced  from 
$27  to  $43  per  share.  If  the  common  stock 
is  worth  that  three  or  four  months  after  the 
opening  of  the  Hotel,  what  will  it  be  worth 
when  the  Hotel  has  been  operating  for  a  year 
or  a  year  and  a  half  ? 


Investors  who  w-ish  to  assure 
themselves  of  the  attractive 
common  stock  bonus  with  its 
immense  possibilities  for  future 
profits  should  make  their  reser¬ 
vations  at  once.  This  is  j  our 
last  chance  to  buy  these  Treasury,^ 
Shares;  there  are  positively  no 
more  left. 

Full  particulars  uill  he  gladly  supplied 
on  request. 


Price.  Par  and  accrued  interest,  yielding  STi. 
with  a  bonus  of  20%  in  Common  Stock 
We  will  accept  Victory  Bonds  and  high  grade  Municipal  Bonds  in  exchange  at  highest 
market  prices  in  payment  of  subscriptions. 

Partial  Payment  Plan  if  desired.  Denominations  $100,  $500,  $1,000 


120  St,  James  Street' 


Credit-Canada,  Limitee 

Established  1910 


MONTREAL 
*Main  47^5 


Transportation  Budding 


.$2,852,273  $2,768,070 


CREDIT  CANADA,  LTEE.  / 

120  St.  James  St,  Montreal. 

Please  send  me  a  copy  of  the  circular  describing  the  S%  Convertible  Debentures  of  The 
Mount  Royal  Hotel  Company,  Limited,  and  the  possibilities  tor  future  profits  offered  by  the 
20%  Bonus  of  Common  Stock. 

Name  in  full . 

ITill  Address  . . . . . 

(Please  write  cle;irlj*) 


a 
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Investment 

Advice 


Forty  years’  experience  in  the 
field  of  linestmeot  Securities 
QiKTlirie*!  U'*  to  furnish  oiir 
<'lients  with  detailed  particulars 
and  sound  financial  ad' ice  con- 
rerainjc  each  and  e»ery  market 
offering:. 

We  ln\1to  yonr  enquiries  in  this 
retrard  and.  if  desired,  ne  nill 
gladl.v  offer  sucsestions  for  a 
profitable  re-adjastnienl  of  youT 
holdin^H. 

Vou  Incur  no  ohli;;ati«>n  hy 
wrifinc  ns  and  our  entire  or¬ 
ganization  Is  ot  jour  service. 


HANSON  BROS. 

/mraaiment  S€ctirJtie9 
160  SiJ«ine«  St  65  Sp 
Montreal 


HINTS  TO  INVESTORS 


Whalen  Pulp  and  Paper  Mills.  ^ 

IVottJrf  you  be  kind  enough  to  girc 
me  rchatevcr  information  regarding 
Whalen  Pulp  and  Paper  tehich.  you 
may  hare  at  hii  i. 

I  notice  that  after  interest  charges 
last  year  there  remained  over  $?06,000 
for  Profit  and  Loss  account  and  for 
the  year  before  over  $300.000. •  As  Mr. 

I.  .  KUlant  is  on  the  Board  of  Direc¬ 
tors  1  assume  that  the  Bondholders' 
must  have  some  claim.  Is  this  so? 
.Mso  the  bonds  are  only  selling  at  $80  | 
uhereas  a  stmilar  Issue  of  Steel  Com-; 
pan}/  of  Canada  is  selling  at  $101,  .Msy 
I  also  inquire  regarding  the  date  of 
the  annual  meeting? — U'.  J-  B.  To¬ 
ronto. 

Answer: — Whalen  Pulp  and  Paper 
•Mills,  in  common  with  other  pulp 
undertakings,  has  had  to  go  through  a 


_  Answers  fo  Inquiries  are  l.nscd  upon  Information  whirli  TIIFi 
FIA'AA'CIAI.  TI.Mfci>  brllrTra  rrlinbic.  fair  and  unprejudiced,  lint  he* 
yond  the  ezert-lae  of  care  In  securins  such  Information  THK  KI.>A>- 
CiAI.  TIMES  aasumes  no  rroponsiblllty, 

Inqnirles  must  bear  the  signiiturr  and  address  of  the  writer  In 
order  to  receive  attention.  Answers  thought  to  be  of  public  Interest 
will  be  published.  If  an  answer  Is  not  of  general  intereat  It  will  be 
mailed  provided  stamped  self-addressed  envelope  Is  enclosed. 

Owing  to  the  large  number  of  Inquiries  received  and  the  time  re¬ 
quired  to  secure  the  Information  In  connection  with  a  great  manv  of 
them.  It  Is  Impassible  to  get  all  replies  in  during  the  week  In  which 
they  hre  rerelsed. 

All  Inquiries  are  handled  as  expeditiously  ns  possible  and  If  your 
answer  Is  not  published  in  an  early  Issue  we  would  suggest  ?oiir 
keeping  In  touch  with  the  page  In  order  to  find  the  reply  to  jour 
query  when  It  appears. 


m 


Co-operation  of  Shareholders 
With  Board  of  Steamships'^^ 


BAY  SULPHITE  CO. 

LIMITED 

20  year  First  Morfcacre 
fiVtC'r  Siiikim:  Fiiu.l 
(lOM  Konds 

ASSETS 

OfTTT  fhrr^  flinch  Bond  iswic. 
KAHNINOS 

over  four  times  interest  require¬ 
ments  of  this  Issue. 

Trice.  97.7')  and  interest. 
Yielding  oter  ft.70''r. 

CCIinnTjiiir  innyipfi. 


HOIIS,8ERWOOD&>CO 

tNVESTMENT  BANKERS 

1011  King  St-  E  -Toronto 


The  suggestion  made  in  last  week's  issue  by  a  preferred  .sh.treholrier 
of  Canada  Steamship  Lines,  that  the  holders  of  preferred  stock  should 
I  )  ery  trying  period  during  the  past'  organize  for  the  purpose  of  improving  the  situation  of  the  company  insofar 
few  years,  l.atterly,  however,  there  as  investors  are  concerned,  is  meeting  with  a  good  deal  of  support,  as 
has  been  an  improvement  in  the  con-'  letters  published  below  Indicate. 

dition  of  the  pulp  market  and  better  The  further  suggestion  by  the  first  correspondent  that  one  of  the 
priee^i  have  been  obtained.  There  has  objects  of  co-cperatlon  among  the  preferred  shareholders  should  he  “to 
al.so  been  a  complete  change  in  thei  oust  the  directors,”  will  he  regarded,  we  feel,  as  much  too  drastic  a 
management  of  the  company  and  for  remedy.  The  radical  changes  that  were  made  In  ihe  Board  one  year  ago 
■some  time  past  it  has  lieen  operating,  in  connection  with  new  financing,  were  the  result  of  a  conviction  that  the 
all  three  of  its  mills.  If  has  been  old  Board  had  in  a  large  measure  lost  the  confidence  of  investors.  The 
able  to  pay  Its  bond  interest  right  additions  that  were  made  and  the  partial  reorganization  ihat  took  place 
through  the  period  of  lessened  indus- ^  undoubtedly  created  a  stronger  feeling  of  confidence  and  raised  hopes 
trial  acti\ity.  ,  that  an  entirely  new  atmosphere  would  be  created  within  a  rasonable 

With  the  uncertainty  that  has  pre- j  time  .  . . . . . . . 

)a.iled  in  the  pulp  and  paper  markets..  In  spite  of  the  deservedly  high  place  occupied  by  a  number  of  the  j  not  great  at  the  present  time,  hut 
the  bontfs  of  all  paper  companies  have  I  members  of  the  Board  of  the  company  there  is  no  doubt  that  a  keen  feeling  j  there  are  always  poBsihihtles  of  an 
been  affected.  The  Whalen  Company  I  of  disappointment  has  grown  as  month  after  month  went  by  with  a  |  early  increase  in  the  dividend  from 

ha.s  as  yet  not  got  really  on  its  feet, !  continnat.ion  of  the  policy  of  silence  on  so  many  matters  towards  which  j  the  I'ompeny's  holdings  In  other  oon- 

therefore  its  sfsurities  have  always'  widespread  criticism  had  been  directed.  We  feel,  however,  that  the  present 
sold  at  relatively  low  levels.  There  i  Board  ean  easily  remedy  this  condition  of  affairs,  and  raise  the  estimation 
have  also  been  some  negotiations  to'  of  “.Steamships”.  Board  on  a  par  w-lth  others  on  which  many  of  them  sit. 
have  the  underiakintrs  carried  out!  .An  organization  of  shareholders  would  contribute  suhstanlially  in  achekv- 
more  completely,  so  that  the  company  i  ing  this  result, 
might  manufacture  paper  instead  of, 

TFANTS  rn.\5GE  LX  TRESEXT  <  OXTHTIOXS. 


Dominion  Textile. 

I  intend  to  invest  some  money  in 
Dominion  Te.rtilc  common:  Canadian 
Cotto/is  commnn  and  Bra.iilian  Trac¬ 
tion.  and  should  like  your  opinion  on 
same.  .Are  these  stocks  good  invTst- 
meuts  end  do  you  think  that  there  is 
a  possible  enhancement  in  their 
values?  Your  suggestion  of  anything 
more  attractive  from  the  point  of  iHeu' 
of  a  safe  and  speculative  possibility 
would  be  welcome. — tV.  B.  Montreal. 

Answer: — You  have  selected  three 
good  stocks  for  your  proposed  inv-eaf- 
ment.  Of  course  you  must  watch 
market  conditions  and  realtae  that  re-  i 
cently,  owing  to  the  general  upward  ! 
trend  and  the  relatively  small  float-  1 
ing  supply  some  of  these  stocks  sold 
very  high  and  have  recently  gone  off, 
somewhat  from  their  high  levels.  This  i 
however,  is  that  much  greater  advan¬ 
tage  to  you.  ae  they  can  he  purchased 
at  prices  which  are  very  much  more 
attractive  than  they  were  a  few  weeks 
ago.  There  has  been  some  talk  of 
lowering  of  the  British  preference 
affecting  Canadian  cotton  companies 
hut  this  should  not  be  the  ca-se  to  any 
great  extent,  as  the  Canadian  com¬ 
panies  have  had  an  opportunity  of 
building  up  a  splendid  bii.siness.  and 
have  their  connections  well  establish¬ 
ed  The  yield  on  Dominion  Textile  Is 


Your  British 
Columbia  Investments 

InTpstmenfs  in  Rritisli  C olnm- 
hia  .-ire  in  no  wise  ilifterenf 
from  those  in  the  East.  The 
same  rules  npi'ly.  Mist.ikes 
hare  heen  made  h.v  placing 
flinds  here  in  Ihe  spirit  if  a 
“giimltle"  rather  than  upon  the 
lui'-is  of  sound  c<*iisenatiTe  in- 
vescinent. 

Our  service  in  the  inresf. 
ors  interest  is  niaintain. 
ed  i.pon  the  prineiiile  of 
safety  and  eoiiseriatiie 
progress. 

PEMBERTON  &  SON 

Unoncui!  Aaents. 
racific  Uiitliiiri;»  VGOcuu\rr,  B.C. 

Agents  for 

oofl.  (ziiitdy  «S:  Co. 

Toronto,  Monln-al.  Winnipre, 
Self  \urk.  J.oiidun. 


sellinc  all  its  production  in  the  form 
of  pulpwood. 

The  fiscal  ye.ir  of  the  company  ends 
on  the  last  day  of  February,  and  the 
!  meeting  is  generally  held  around  the 
month  of  June  at  the  call  of  the  presi¬ 
dent. 

*  *  o  * 

Industrial  Alcohol  Co. 

i  Would  you  please  be  so  kind  as  to 
tell  me  through  your  valuable  paper 
I  V  hat  is  your  opinion  on  that  new 
I  listed  stock 

1  har-e  bought  some  shares  at  12  and 
,  iiijy  hroker  wonts  me  to  buy  some 
I  more — O.  T.  Montreal. 

I  Answer: — As  you  already  have  some 
i  Industrial  Alcohol  stock  the  advis- 
j  ability  of  buying  more  would  depend 
j  largely  upon  your  financial  position 
i  The  stock  is  that  of  a  well  known 
'  Can.idian  company.  A  dividend  of  4 
!  per  cent,  is  being  paid  on  it.  the  par 
j  value  18  $25  and  it  is  now'  quoted 
:  around  12.  so  that  the  yield  would  bf 
I  about  S  .3  per  cent  So  far  a  fair  mar- 
!  ket  has  been  mide  for  the  Issue  and  | 
people  who  are  close  to  the  corpora- 

i  tion  believe  it  has  splendid  posstbil- 1  _ 

j  ilities  during  the  next  fe-v  years.  i 

I  The  lu  ineipie  you  have  to  work  on.  \  Canadian  Paperboard  Company 
of  cour.se,  is  not  to  have  too  much  ; 
invested  in  one  eompany  unless  you ! 

'  are  sure  of  it.  If  you  have  some  of 
i  this  you  should  perhaps  take  an  issue 


Editor.  The  Financial  Time«, 

Montreal.  Que. 

Dear  Sir: — 

I  note  >nur  article  regarding  preferred  shareholders  of  the  Canada 
Pieamship  Lines  in  the  current  issue,  and  shall  appreciate  it  if  you 
will  give  my  name  and  address  to  the  gentleman  who  writes  you 

I  am  a  holder  of  a  considerable  number  of  preferred  shares  of 
the  Canada  Steamships  I.ines  and  have  feJt  for  some  time  our  inter¬ 
ests  were  not  being  properly  considered  Therefore,  any  plan  of 
action  which  could  be  determined  upon  as  likely  to  bring  about  a 
change  in  the  present  conditions  would  have  my  full  support. 

Thanking  you  for  the  publicity  you  have  given  to  this  matter 
and  hoping  that  through  j-our  public  spirited  action  some  benefits 
may  be  obtained. 

Yours  very  truly. 

(Sgd  )  A  W  calLARP. 

.Norton,  Callard  A  Company 

.Montreal.  .May  12.  1923 

A  LETTER  FROM  fOBOFRO. 

To  The  Financial  Times  : 

Dear  Sirs  :  — 

Will  you  please  address  the  enclosed  letter  to  W  ft  ,  Detroit,  who 
has  been  w  riting  .vou  re  (  anada  Steamships  '*  1  fully  ronrur  in  w  hat 

he  has  enquired  and  wish  him  to  know  that  he  has  my  full  approval 
and  help 

M. 

Cobourg.  Ont..  .May  14,  1923 


nro  joiir  StooU.%  piivlntc  xoiif 
('(MiNiilt  with  MM  rrenrtiiii^  yutjr 
itYX  cntmentM  on  nii  oK«'Ji:irip:r  InmK. 

I’nidontiiil  Securities  ( orpurafion. 

aiil-:EOg - la  .st.  s.'i.'rumcnt  kfrcri 

Tcl.  II II I II  iiS  It)  lion  (mil 


TJave  on  opportunity  to  purrhose  o 
:  smoll  block  of  the  I  per  rent.  First 
1  Mortooge  Pinking  Fund  bonds  of  Ihe 
I  Cnnerdian  Pnperhogrd  Compony.  T.im- 
ited.  The  rompgny  ii  a  neu'  one  to 
1  me  ond  1  u  ould  nppreeinle  any  in  for- 
I  matron  you  have  on  file  regarding  the 
rnnipae  y's  undertakings  and  the  op- 
,  portvnities  for  rrponsion  ot  Us  busi¬ 
ness.  1  am  already  a  holder  of  a  num¬ 
ber  ot  paper  securities  and  hni'o  done 
irell  in  the  industry.  —  //.  1).  T..  Belle¬ 
ville. 

INQFIRY  .NO  2. 

j  iril?  you  pleas'^  let  me  have  your 
opinion.  Ihrni'gh  tht  columns  of  your 
imluuhle  paper.  ns  to  the  present 
;n'e  very  much  i/our  operations  of  The  Conodtan  Paper- 
board  Compony.  Limited,  amd  as  to 
the  .safety,  rte..  of  on  inimstme-nt  in 
the  First  Mortgoere  Ponds  of  this 
Company?  —  J.  T.  Plrnthroy. 


of  some  other  industry.  It  is  well  to 
spi  ead  out  your  investments  a  bit.  At 
the  moment  there  should  be  some 
.'ittmctlvc  I'ossibilities  to  ijn-hec  Rail¬ 
way,  Riazillan  Traction  or  Dominion 
Catineis  i om:non.  Of  course  you  must 
allow  in  the  ca^r  of  (.iiipbc  Railway 
.and  Dominion  c.sniirrs  for  "le  ab.-^eni  e 
of  .-i  divid'-nd.  ih.ot  \  t  ii  liaie  to 
innl-  e  up  for  the  loss  of  m,e  me  iw  the 
aiiiuei-jation  in  la'ue  of  th(.  sc’untie.s. 


St.  Anthony  Gold  IV'ine 

I  /  leoutd  opt! 

I  opinion  of  et  iulhnny  arid  Mines. 
j  thromih  you  I  ,  i.li'nins  of  w/if  li  /  rim  a 
I  !  onstnnl  rear},--.  Lnrqiiirer,  at.  Mary's 
‘  Ont. 

i  .\n.swci':  This  lompany  has  prop- 
j  ert.v  l■()^s;..,tlng  of  5<io  acres  in  th, 
j  T  hunder  Rai  Di.stnot  and  although 
I  it  IS  in  a  different  section  from  the 
I  producei  s  in  Northern  Ontario  it  has 
:  .shown  |,romis,ng  .signs.  This  mine  has 


.Answer: — The  Canadian  Paperboard 
Company.  Limited,  was  est.ab1lshpd  in 
1888.  Today  it  is  the  largest  manu¬ 
facturer  of  paperboard  in  Cann'Sa 
ruirlng  the  past  few  years  there  has 
been  a  rapid  imreai*'  in  the  .amount 


=  I  already  produced  $200,000  in  gold  and  pap,,rboard  used  in  the  rvuntry,  due 


Investors  fea.cl 

(the  ymann'al  Omrs 


a  e onsidcrable  amount  of  money  has 
been  spent  on  development  work  and 
the  blockong  out  of  ore.  Further 
financing  is  now  being  done  with  a 
view  In  re-opening  the  mine  and  the 
interests  in  rhsrge  are  doing  ail  in 
their  jxiwcr  to  give  it  a  fair  tri-il  How- 


Canadian  Cottona. 

Canadian  Cottons  has  gdve.n  a  gwd 
account  of  itself  right  along  and  has 
built  up  a  very  large  biialneBS.  It  p.iy.s 
a  dividend  of  8  per  cent-  and  at  cur 
r*nt  levels  of  around  117  yields  8  8 
per  cent  This  Is  a  pretty  high  price, 
hut  the  I'ompany  is  in  that  mtich 
.stronger  po.sitton  than  it  was  a  few 
years  ago  and  certainly  added  very 
materially  to  its  reserves  during  the 
war  period. 

Brazilian  Traction. 

Brazilian  Traction  is  an  attractive 
medium  of  speculation,  affording  a 
very  suKstanfial  return  on  the  Invest 
ment  around  current  levels,  as  It  pay 
4  per  cent,  on  par  and  at  present 
qiiotattone  of  aliotit  48,  yields  over  8 
tier  cent.  There  are  ixinsideralile 
fluctuations  In  Ihe  price  of  the  stock 
due  to  the  ups  and  dow'ns  of  Brazilian 
exchange,  but  In  the  main  the  stock 
should  be  good  for  a  hold  and  in  the 
meantime  you  have  a  nice  return 
your  money  You  must  realize  in 
case.s  of  moat  Canadian  stocks  th 
yields  are  not  large  due  to  the  far 
that  there  po.ssihly  not  enough  float 
ing  supply  of  them  in  the  market  an>l 
with  Ihe  increase  In  the  number  of 
buyers  most  securities  have  gone  to 
abnormally  high  prices. 

If  your  position  would  permit  of  it 
and  you  can  stand  It.  would  recom¬ 
mend  I'nited  States  Steel  common 

ng 
grade 

piir- 

aroiind  par  has 
proved  to  he  a  profitable  imderbAing. 
Also  think  there  are  special  poasIWl- 
Answer: — The  .stocks  you  mention  ‘  to  C.  F.  R.  during  the  next 

should  under  normal  conditions  show  I  f'-w  yeAis  Of  course  it  sells 
steady  appreciation  in  value.  The  Ar- |  higher  tlwin  most  of  the  other  stocks 
gonaiit  Oold  .stock  Is  reflec  ting  the '  ymi  mention,  but  it  is  likely  to  make 
development  period  of  the  company.  '  «  good  showing,  as  one  of  these  days 
The  I'ompany's  mill  will  be  in  ojicra-  London  Is  bound  to  oomo  back  and 
tlon  at  an  early  date  and  jieople  who!  buy  a  great  doal  of  the  stork  sold 


The  Canadian  Pacific  Railway 
Company  is  universally  recognized 
as  one  of  the  most  efficiently  man¬ 
aged  corporations  in  existence. 

We  will  shortly  offer  to  the  public 
a  new  issue  of  well  secured  Public 
Utility  Bonds  of  a  company  con¬ 
trolled  by  this  great  transportation 
corporation. 

The  National  City  Company 

Limited 

74N*lraD«ae8l.  W.  IBKiglfh.B.  r.aluldnBkcn  111  U«aattiB  Bill 
MONTREAL  TORONTO  OTTAWA  OURBSC 

N#«'  Tort  Chicago  San  fnametseo 
Isntdon  ParU  Gaaooo  TMIo 


m 


Argonaut  Gold. 


/  t^mk  o  purchasing  the  follo^s.o  1^.^ is  selling  under  par  and  payl 
sZ  t  V'  ■  Dominion,  f,  p,,,.  ^  ^  ^ 

htert  < ''ration,  ptd..  gf  $80.;  10 

Prnrtneyil  Paper  Pfd.  at  OT.  Please  _ A. 


Paper  Pfd.  at  Oi.  Please  i  anvwhers 

me  your  opinion  regarding  ga.me. 

F.  L.  Montreal, 


are  close  to  the  company  are  confident 
they  are  going  to  get  vt>ry  gvKid  re- 
siilt.s.  There  has  heen  a  goori  market 
for  the  issue  for  some  wesks  past,  not¬ 
withstanding  the  very  drastic  altack 
that  was  maxle  on  Ihe  property  by  the 
Canadian  Mining  Journal. 

Dominion  Steel  Preferred. 

Dominion  Steel  preferred  affords  n 


during  the  war  peilod. 


In 


to  a  clearly  defined  tendency  on  th 
part  of  the  public  to  buy  p,ick.ige 
goods,  rat.hcr  than  order  merchandjw 
In  bulk. 

The  First  Mortgage  Bonds  of  th" 
company  are  secured  by  a  fir.st  ninrt- 

,  ,  ,  gage  on  all  the  lands,  buildings,  ma- 

ever  these  share.,  wull  havfe  to  „„ 

ron.s.de.ci  spe<  Illative.  being  a  floating  charge  on  Ihe  coni- 

— — — I  I  pany's  current  assets.  A  recent  re¬ 
port  issued  by  the  company  shows 
that  the  capital  assets  are  equal  to 
two  and  a  half  times,  and  the  net 
as.sets  three  times,  the  bonded  Indebt¬ 
edness.  The  7  per  cent  yield  makes 
the  bonds  attractive  from  an  invest¬ 
ment  standpoint.  The  earnings  for  the 
pa-st  six  years  have  run  at  approxim¬ 
ately  $151,000  a  year,  or  nearly  three 
times  bond  interest  requirements 
more  recent  report  indicates  that  pre¬ 
sent  earnings  are  running  at  the  rate 
of  about  $20,000  a  month,  or  $240,000 
n  year,  against  bond  interest  of  $.SB,- 
ooo.  In  eonnection  with  the  offering 
being  made,  it  Is  intended  to  make 
aj.plication  to  have  the  bonds  listed  on 
the  exchanges  on  Toronto  and  Mont¬ 
real. 


the  Final  Analysis — 

Earnings 

The  true  value  of  an  Induatria]  Investment 
is  measured  by  the  ability  of  the  Company 
to  .show  earnings  for  a  period  of  years  sub¬ 
stantially  in  excess  of  all  Interest  amd  Sink¬ 
ing  Fund  requirements. 

Average  annual  earnings  of  the 

Canadian  Paperboard 

Company,  Limited 

have  been  over  times  Bond  interest 
requirements  for  the  past  six  years,  and  at 
the  present  time  are  more  than  3^/2  times 
interest  charges. 

The  paperboard  business  is  today  one  of  tha 
key  industries.  Practically  every  article  ot 
consumption,  wearing  apparel  and  use  in 
our  everyday  life  is  put  up,  shipped  or  <fe» 
livered  in  a  paperboard  package. 

A  long  term  bond  yielding  7%, 

Price:  100  and  accrued  interMt.  -  - 

( irnilar  It.  4  rnailed  on  request. 

Qinadian  Dobonturas 

Corporation  Limited 

Established  IQIO 

S6  KING  ST-  EAST  TOBONTO 


Steel  Co.  of  Canada. 

I  think  ot  purehasing  Pterl  ot  Can- 
ado  ond  Prgs^gian  Traction  at  the 
preseiO  market  price  Would  you  eoti- 
sidersidrr  my  rhoiee  g  good  one.  I 
will  rtpprrevite  your  gdinee  very  kind¬ 
ly.--.!  a.  IT.  Cohdrn,  Ont. 


Answer: — Our  Information  is  that 
there  i.s  very  little,  if  any,  market,  for 
Northwestern  Trust  Co  Stock,  at  the 
present  time,  and  brokers  who  spe¬ 
cialize  in  unhsted  stxKyk.s  are  unable 
to  give  u.s  even  a  nominal  quotation 
on  it. 

The  company  did  very  well  for  a 
lime,  but  has  run  Into  some  difficul¬ 
ties.  It  opened  a  branch  office  In 
Toronto  some  tune  ago  for  the  pur¬ 
pose  of  selling  stock,  but  owing  to 
difficulties  that  took  place  in  connec¬ 
tion  woth  the  1.1.  R  Steel  affair  this 
campaign  wa,s  continued.  The  com¬ 
pany  operates  the  Northwestern  Life 
Insurance  rompany 

Business  recently  is  reported  to  have 
been  very  unfavorable,  due  to  poor 
collections.  Reports  indicate  a  fair 
Answer:  Th"  puPt-Jiase  of^  Brazilian  ^  fjn,nf.jal  position,  hut  the  situation  Is 

j  on"  that  will  require  considerable 
nursing  for  some  time  to  come. 


Carriage  Factories. 

!  hold  the  follnxrniig  seeotrttirs:  10 
Ctirriage  Fried ories  at  15;  10  Wnyagri- 
mgek  at  62  1-2.  Plaasr  /rive  me  your 
opinion  regnrdinrj  same.  —  Inucster. 
Maisonnruvr. 

Answer:  rarrl.age  Faitoiies  h.a." 
very  good  yield  around  current  levels  i  not  heen  able  fo  do  ve.ry  much  for 
and  with  the  larger  earnings  th.at  are  |  some  y  ears  past  and  has  been  adding 
now  being  made  by  the  British  Empire  i  steadily  to  its  deficits.  The  company 
Steel  (  orporation  there  should  be  a  i  has  been  a  great  disappointment  to 
better  market,  esr>edally  for  Iheso]  shareholders.  During  the  pant  few 

year.s  it  has  aJ.so  gone  into  the.  manu¬ 
facture  of  automobile  tops. 

Wayagamack  Pulp  &  Paper  Co. 

tVayagwmack  common  has  always 
sold  protty  high  for  a  non -dividend 
payer.  This  is  thought  to  be  due  fo 
the  fait  that  there  in  a  very  small 
floating  supply  of  the  Issue  A  very 
considerable  prorwirtion  of  the  total 
capitalization  Is  reported  to  lie  held  by 
a  small  group.  More  recently’  there 
have  heen  very  much  better  condi¬ 
tions  in  the  kraft  market-  -This  i.s  a 
pretty  high  priced  stock  to  he  carrying 
as  a  non-dividend  iasiie  and  there 
would  .seem  to  be  better  oprsirtunities 
for  a  turn  elsewhere  in  the  market 
than  with  this  particular  issue.  Of 
course  most  of  the  people  who  have 
paid  as  high  as  you  have  for  It  .also 
got  a  lot  of  stock  as  a  bonus  with 
their  bonds  and  this  establishes  a  very 
mueh  lower  average  price  than  in  the 
case  of  one  who  goes  Into  the  market 
and  huj's  around  rurrent  levels. 


prior  securities  of  the  rompan.v. 

Provincial  Paper  Preferred. 

Provincial  Paper  preferred  is  one  of 
the  highest  grade  pajier  Investments 
of  the  country.  The  company  has 
always  been  reg.irded  as  one  that  is 
especially  well  managed  and  its  secur¬ 
ities  stand  very  high  woth  the  inve.sl- 
inp  public.  There  is  a  very  small 
floating  supply  of  them. 

¥  y  y.  e 

Northwestern  Trust  Co. 

Kindly  let  me  heii'c  information  re¬ 
garding  shares  o«  the  Xr/rthdoestern. 
Is  there  any  marked  tor  this  stocL.  and 
what  is  pres/tnt  position  of  the  eom- 
ponyf — K.  .V.  A  ('orniooU. 


ing  the  next  few  yearn.  .As  rega.rds  i 
BrazHia.n  Traction,  yon  have  a  very 
good  return  on  the  money  1nveste<i  if  j 
you  Imiight  It  anywhere  near  present  I 
lex-els  and  with  ordinarily  normal  ; 
conditions  the  trend  of  this  sto<'k  I 
should  he  upward.  The  fliictuation.s  I 
In  the  value  of  Ilraz.ili.an  exchange,  of  | 
cour.se.  have  heen  used  by  traders  as  | 
important  factors  in  the  affairs  of  the  i 
company,  but  it  would  a"em  as  though  ' 
this  situation  has  been  somewhat 
exaggerated  The  dividend  being  paid  | 
of  1  per  rent,  on  the  stock  looks  fair-  j 
ly  s.'ife,  nnlea.s  something  unforeseen 
happens,  and  the  mllreis  would  have  j 
to  decline  to  a  very  considerable  ex  ; 
tent  before  this  dividend  distribution  i 
would  likely  be  affected. 

Consolidated  Smelters. 

Smellers  ought  to  be  good  for  a 
long  hold,  altlvnigh  it  has  been  a  dis¬ 
appointment  up  to  the  present  time. 
There,  .ire  always  reports  of  the  won¬ 
derful  profits  the  company  is  making, 
but  in  the  meantime  no  dividend  Is 
being  paid.  The  par  value  of  the 
stork  is  $25.  so  that  it  is  selling  very 
high  for  a  non -dividend  payer,  but 
the  aver.age  per.son  seems  fo  overlook 
the  question  of  par  value  where  he  is 
a  buyer  of  Sme.lteps,  because  If  seems 
fo  be  so  cheap. 

Asbestos  Corporation. 

As  regards  Asbestos,  the  situation  is 
too  uncertain  at  the  moment  to  war¬ 
rant  your  hniying  if  l«»ck.  There  would 
seem  to  be  other  opportunities  for  a 
good  Investment  which  would  show 
you  as  much  chance  of  appreciation  In 
value  without  running  the  same  I 
amount  of  risk  Of  course  you  would  i 
not  g<'t  as  large  a  refiii-n  on  yonr  j 
money  {>erhaps  due  to  th"  fact  that  | 
A.shestos  is  selling  as  low  as  It  in  on  1 
account  of  the  doubt  regarding  it.  You  i 
might  do  well  to  buy  a  few  shajrs  of  j 
.'4teel  of  (Yanada.  It  pays  7  per  cent, 
on  phr  and  around  pres*mt  levels! 
.yields  over  0  per  cent.  The  eompany 
has  certainly  given  a  good  account  of 
ttself  during  the  readjuntment  period 

If  you  follow  New  York  .sto'ks  at 
all  you  might  like  to  look  into  tho 
possibilities  of  <  -uba  (Yana  Sugar  pre¬ 
ferred.  on  which  there  are  arears  of 
dividend  Even  now  it  ts  selling  around 
5.8  and  the  company  Is  assured  of  very 
large  earnings  during  the  current 


Highfielil  St. 
United  Baptist 
Ghurcli  Bonds 

6.50% 


Interest  payable  ^ 
Quarterly.  Maturity 
June  I.  1953. 

t.xempt  from  all  tax¬ 
ation  in  Moncton. 

New  brick  and  stone 
building  seatinp;  twelve 
to  thirteen  hundred,  in¬ 
sured  at  $73,000  for 
holders  of  $60,000 
Bonds.  Denominations. 
$500. 

Pf  ii  — 

ST.JCWN  1689  MONcroM 

PflSO«1l»CTON 


'  TTfi^-tinn  and  of  Canada  around 

prosjAnt  levels  jahnuid  hf*  attraofjr^ 

Brazilian  Traotlon  tp  aallinjr  around  4^ 
to  49  and  xi^^lds  around  8  pf»r  r#»nt.. 
it  payp  a  dKieJ^nd  at  thr  rat<»  of  4  p^r 
rpn*.  Pompany  of  Panada  is 

payinjET  7  p^r  oF'nt.  on  par  and 
a.roiind  75  yields  about  9  1-4  p^r  '^pnt 
Thpro  has  bpon  a  str-ady  improve  I 
rnrnt  rerontlv  In  th^  industry  and  | 

a  fair  amount  of  ronfidonop  has  d^-  An8v#»r:— It  m  st.aTed  that  th^  Man- 

Company  of  ouan  PuJp  Company  is  at.  present 


Manouan  Pulp  &  Paper  Co. 

f  hold  the  foVoH'ing  securities'.  .Van- 
01/011  Pulp  and  Paper  Limited.  7  per 
CP”)!.  T,tf  Mortgage  Gold  Bonds. — B.  M. 
.  Ottaicg.. 

Answ'er:- 


velopWI  •■that  the 
Panada  will  h"  able  to  mainta.in  its 
,  preneru  d+strlhution  on  the  common 
stock.  It  has  recently  had  a  good 
advance  on  this  accoijnf. 

Rrazilian  Traction  is  affected  par¬ 
ticularly  by  the  exchange  situation. 
This  explains  the  yield  afforded  on  the 
stock.  Ijondon  has  recently  heen  a 
buyer  of  the  stock  and  it  Is  felt  that 
under  anything  like  normal  conditions 
in  exchange  the  security  might  easily 
give  a  verj'  much  Vietter  account  of 
itself. 


endeavoring  to  obtain  a  new  Board  of 
riirecfors.  if  this  is  done  they  will  try 
to  raise  capital  for  construction  of  a 
dam  and  mill. 

Tf  this  proposition  is  not  carried  out 
the  intention  is  to  dispose  of  the  prop¬ 
erty.  to  pay  off  the  bondholders.  It 
Is  claimed  that  there  should  bo  .suffi¬ 
cient  value  in  the  limits  and  other 
properties  to  realize,  the  amount  of 
bonds  outstanding.  Interest  has  not 
been  paid  on  the  bonds  for  the  pa.st 
year. 


Sherwin-Williams. 

In  your  issue  of  April  21a/  Phemrin- 
WUh/rms  i.a  quoted  at  110  to  113.  Is 
thii  the  preferred  or  the  raniman?  Is 
there  any  special  reason  for  the  sud-  i 
den  rise  in  this  atorjif  I  hold  some 
ot  the  preferred.  —  L.  C.  Grand  Falls. 
Kfld. 

Answ"r,—  TTie  stock  that  had  the 
rapid  rise  recently  is  the  common  not 
the  preferred  and  tb»  reason  for  th" 
advance  is  believed  to  be  the  result  of 
some  p.Ians  for  e  substantial  stoi'k 
bonus  either  of  2  to  1  or  more.  The 
company  is  doing  even  lietter  than  last 
year  which  waji  a  very  satisfactory 
period. 

•  •  a  • 

Brazilian  Traction. 

/  would  he  1  cry  mueh  obliged  if  you 
mill  give  me  your  opinion  of  my  hold¬ 
ings'.  25  Brnsilian,  25  Pmelters,  both 
bought  outright. 

Also  bed  10  .Asbestos  common  and 
sold  at  85 

Would  you  odinse  to  buy  hack  a* 
about  the  some  figure?  Reason  for 
selling,  did  not  like  the  way  the  Pres¬ 
ident  spoke  at  Ihe  last  meeting.  He 
was  saying  the  mnrkri  for  Asbestos' 
ions  v/yith  Gerineiny  and  Russia.  U'cre  \ 
mining  Asbestos  with  mueh  cheaper^ 
labour — Render,  Montreal. 

Answer:  — A' our  holdings  of  Brazilian 
Traction  and  Consolidated  Smelters 
should  offer  opportunities  for  con¬ 
siderable  enhancement  in  value  dur- 


An  Outlet  for  funds 


TTWtuurerM  of  xarloa*  organixaliono. 
Fwriitorw.  and  manj  pri- 

Tat^  IndixfdiraN  niimn  of  monoj 

whirh  ran  hr  tafrl.T  and  proflfablf 
InvoMtrd.  rfrn  thontch  (lirlr  iiko  maj 
hr  rrqiiArrd  In  thr  nrar  ftitiira.  d  an- 
ada  l*rrm*nrnt  Bondn  linxr  a  flrxlhll- 
U.T  which  Mprclall.v  xiittR  thrm  to  thr 
lo«r«tinmt  of  «iirh  n>ODr)R.  Thrj 
arr  ioMiird  In  Num**  of  $100  and  up- 
wardH  for  an.r  trrm  of  not  irnn  than 
onr  or  marr  than  flrr  .Trar«.  Intrmit 
Ir  pa.vahir  half -jrarlj  and  both  In 
trrrNt  and  principal  will  hr  madr  to 
hreomr  dur  on  anj  datr**  dr«»irrd. 
For  trrmM  of  3.  4  or  5  jrarii  thrr 
hrar  KIvr  and  Onr. half  prr  I'ont.  prr 
annum  and  for  1  ta  2  .rrar<i  Ftvr 
nrr  <*ont.  prr  annum.  No  rsponRr 
U  attached  to  inYroIfnK  In  thrxr 
Rondo  or  to  rollrrtiag  thr  intrrrM  and 
principal. 

It  to  good  biifdnra*  to  krop  aoj 
ftindA  iinrmplo/rd  whrn  thrj  ran  hr 
ao  profltahlj  invrotrd  In  mich  an 
abaaliitrlj  aafr  aoruHtj  ? 

Canada  Permanent 
Mortgage  Corporation 

14  1$  TORONTO  STRKKT,  TORONTO 
and 


Paid-up  Capital 
Kr^xr^rx  .  . 
InYrxtmrnta.  .  . 


$14.1.34. 1.VS  90 


NEW  OFI^BRIMC 

7^7^  lot  Mortiratgr  Hinking  FNrnfl  Gold 
l$onflA  datrd  Drermhor  .30.  1923.  ma* 
luring  itrermhar  1942.  of 

“The  New  Sydney  Limited” 

a  Modern,  Flroprc.of  Hotel  balng 
rrrFtjd  in  Fydnoy.  tho  "Stoel  City’* 
of  Nova  Scot  in  ropiilatlofi  aarrrd 
grratrr  tlYan  that  rnJo.?rd  by  any 
hotel  ra4>t  of  Montrrul. 

Price  I’lir  and  Inferimt  with 
30%  Slock  Hoiins. 

h'rtte  for  partirvlars 

STANDARD  BUND  CORPORATION, 

Limited 

Maritimr  Trtwt  IRdc..  HALIFAX.  N.8. 


The  Imperial  Trusts! 
Company  of  Canada, 

Established  1887 
15  Richmond  Street  West  I 
Toronto,  Ont. 

4%  I 

Allowed  on  Deposits! 

Mortgages,  Government  and  j 
Municipal  Securities  I 

purchased  for  Cash 


Bell  Telephone 

8%  Capital  Stock  at  the  present  market 
price  of  121J4,  yields  6.57%* 

Write  our  Stock  Department  for 
Aill  particulars.  Orders  executed 
on  the  Toronto  Stock  Exchange. 

^milius  Jarvis  &  Cq 

zmsimw  lav  _  C/  .. .  iihd/reD 


I  MSI 

Ottawa 
London  Cn^ 


’bamgortanixiMdg 

Montreal 


New  York 
Tomnto 
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(E'br  financial  iS^inir$ 

’  I’nhiished  Every  Saturday  at  838  CralR  Street  >Vest,  I ''etaHatory  nrartin-'s,  as  fon«;ress  suKpest- . 
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must  be  invesfifjated  carefully.  We  are  dependent  to  o T  ihc> 

a  great  extent  on  the  I  ni;ed  States  for  coal,  sulphur.  *^^^^^*^*^**^ 
and  other  raw  materials.  Such  legislation  in  Canada  j  PCltQtlt 

ed  in  the  resolution  it  carried  and  passed  on  to  the! 
president  with  the  whisper  from  many  that  he  would  , 


veto  it  and  do  nothing. 

It  is  at  least  clear  that  public  opinion  will  support 
12s.  a  yearl  7'sh  '  provinces  in  maintaining  their  embargo  on 

export  of  wood  cut  on  Crown  land.*.  The  determina¬ 
tion  of  the  .Minister  to  investigate  the  question  should 
be  welcomed  as  likely  to  bring  home  to  Canadians  the 
very  limited  extent  of  their  great  heritage,  and  influ- 1 
ence  them  to  take  measures  to  stop  by  regulations  and' 
otherwise  the  hea\y  depletion  that  is  going  on  yearly' 
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Protective  Tariff— Except  on  Sugar. 

The  .Minister  of  Finance  has  come  to  it  at  last,  and 
has  committed  his  parly  to  it  in  so  far  as  any  party 
can  be  committed  to  a  permanent  policy  along  any  line: 
a  “stabilized  tariff”  for  Canada.  This  much  the  Bud¬ 
get  Speech  has  made  clear. 

It  Is  quite  true  that  .Mr.  Fielding  played  his  old  fav¬ 
orite  trump  card  of  “reciprocity”  that  he  has  cher¬ 
ished  for  the  past  twelve  years,  but  it  is  an  innocuous 
"lead."  and  even  the  Progre.;^ives  do  not  count  upon 
it  as  a  real  practical  issue,  in  the  face  of  the  opposing  j 
strength  of  the  agricultural  "bloc"  in  the  United  States, 
and  its  influence  with  the  ruling  Republican  party.  It 
now  rests  with  the  Farmers’  representatives  at  Ottawa 
to  condemn,  consistently,  the  Government's  desertion 
of  its  1919  platform  of  a  60  per  cent,  cut  in  the  prefer¬ 
ential  tariff,  and  a  lower  taritt  in  general  all  around. 


the  fearful  destruction  wrought  by  forest  fires.  Canada 
has  the  warning  of  the  United  States  before  her;  this 
should  he  quite  sufficient. 


Small  investors  may  he  prone  to  1  It  is  difficult  for  Canadians  to  ima- 
Trust  to  luck  and  to  the  integrity  of  ,  gine  a  financial  condition  in  this' 
I  managements  and  finan-  country  so  chaotic  ; 

IPlyWlVti  cial  news,  but  often  large  !  HIGH  FINANCE  that  one  mint  1 

'S4FE.  *  seenrity  holders  do  not  1  IN  CHI.NA.  would  counterfeit 

j  ‘  take  any  chances.  j  the  output  of  an- 

One  large  insurance  company  cm-  other,  hut  this  condition  does  exist' 
I  niovs  a  rnan  to  do  little  else  than  in  China.  There,  the  silver  and  cop¬ 
ride  on  the  rear  platforms  of  trains  per  coins  are  produced  by  eight  dif- i 
passing  over  roads  in  which  it  is  I  ferent  mints,  which  arc  run  for  the! 
interested,  who  notes  almost  mile  by  profit  of  those  in  control,  and  the' 
mile  the  condition  of. ties,  rails  and  |  metal  content  of  the  various  coins  is 
ballast,  growth  of  grass  between  1  reduced  whenever  practicable.  Profit 
tracks  the  painting  of  bridges,  and  |is  made  by  releasing  the  pieces  be- 

-  j,nytliins  serving  to  show  whether  the  I  fore  their  popular  values  fall. 

,,,  ,  ,,  ,  u  ...  nronertv  is  being  maintained.  j  f  oins  of  the  various  mints  have 

Sir  Alfred  .Mond.  who  was  rece.\-  P  •  _ _ _  different  reputations  for  reliabilitv,  1 

ed  with  Liberal  and  .M;nisterlar  *  ,  ,  ^depending  upon  public  experience' 

cheers,  moved  the  follow  ing  amend- 1  (  orporation  officials  are  accustom- .  jn  past  However 

ment:  I  ed  to  receiving  queer  epistles.  Stock- .  .Maritime  Customs  was  recently 

i  forced  to  prohibit  circulation  of  de- ' 
NED  ulafors  often  ha  |  based  coins  from  one  port  to  another. 

COItl’ORAriONS.  exceedingly  h^zy.  foy^d  that  the  Anhui 

ideas  of  the  pur* '  - 
poses  for  which  corporations  are 
formed,  or  their  liimitations.  The 


fkliforiftl  ,\o!c  -A  summary  of 
the  address  of  PhiMp  S'nowden 
attiickina  the  ''Capitalistir'  sys¬ 
tem.  in  the  British  House  as  pub¬ 
lished  here  last  week,  Is  followed 
by  an  account  of  the  address  of 
Sir  A.  Mondt.^Swansra.tV.,  Nation¬ 
al  Liberal),  in  reply,  an  address 
that  was  accepted  generally  in 
Government  and  I.iheral  circlts 
as  an  effective  reply. 


That  this  How.«e.  believing  that  the 
abolition  of  private  Interest  in  the 
means  of  production  and  distribution 
would  impoveri.sh  the  people  and  ag¬ 
gravate  e.\istlng  evils,  is  unalterably 


Cost  of  Carriage  Should  Determine 
Freight  Rates. 

v.  J  .  I  gravaio  existintr  evns.  is  unaiieiaoiy 

10  ine  Rounn  busIneS'S  sense  of  Canada,  theso  inces- ,  opposed  lu  any  scheme  of  iffjislaiion 

aant  appeals  for  lower  freight  rates,  from  British  t’ol- . .  „ 

umhia,  the  Prairie  Provinces,  the  Maritime  Province.?  j  heiiev  ing  that  far -reaching  nieasm  es  :  recent  pessimistic  statement  of  ajggnt  nieces  Laree  oiiantities  har) 
and  from  the  other  provinces  and  sections  of  Canada  wiuimu  ov^AuVnlng^ the  presera' basis  | released  before  it  became 


mint  had  taken  advantage  of  the  | 
prestige  of  the  Canton  mint  by  cir-  ' 
culating  forgeries  of  the  latter's  20- 
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known  that  the  metal  content  of  the 
forgeries  wa.s  far  below’  that  of  the 


ha.s  unloo.sed  a  new  flood  of  such 

,  poposaia  which  .  by  removing  th^  evil  '  letters,  the  writers  apparently  con 

Parliament  but  a  menace  to  the  economic  ^  ^  w  aste,  wuii  ,  si.jering  the  corporations  responsible  ' 

of  the  country.  ^  pic.*’  |  tor  the  reactions  in  their  stocks,  ‘ 

It  is  as  true  to-day  as  it  ever  was  and  as  it  ever  must'  ,si,  Alfred  said  that  .Mr.  Snowden  j  ^^liln'^ome^deg^'e  "o \h'e  a'fo.'eS 
le  that  the  price  of  an  article  or  of  a  service  must  ulti- ;  had  delivered,  as  he  expected,  a  care-  statement.  Within  the  past  week  or 
mately  depend  upon  Its  cost.  It  may  be  that  for  a  j  Lilly  reasoned  and  very  clever  speecu  corporation  offices  have  receiv- 
period  prices  may  be  either  far  more  or  far  le.ss  than  I —  loheers)  -moderate  in  tone.jgj  i,  lot  of  mail,  anonymous  of 

'  nioderate  in  stateinrnt,  and  01  a- 1  course,  w  arning  them  that  “the  game 
c  t.  •  a  »  torictil  in  effect,  which  he  (Siriuiil  he  stouned  *  if  ihev  do  not  buv  f  . 

.Such  .nstance.s,  how’ever.  are  exceptional  and  need  |  a.  .Mond)  could  not  endeavor  to  the  r  own  shocks,  put  tt,em  where  I A 

oeautoH  o  .1.  v  _ _ I  hesitated,  for  she  had  been 


A  lady  asked  to  see  one  of  the 
partncr.s  of  a  banking  house.  He 
was  out.  She  mentioned 
DESTINY,  another  partner  she 
would  like  to  meet.  He, 
too.  was  out.  She  was  informed 

She 
told  to 

see  either  of  the  two  who  were  out. 
but  finally  suggested  that  she  would 
like  to  see  the  one  who  was  In. 

She  was  a  widow  and  her  hus¬ 
band's  estate  having  been  wound  up 
she  had  a  check  of  something  less 
than  .HI. 000. 000  to  invest. 

The  broker  had  a  long  chat  with 


cost  and  may.  therefore,  seem  to  bear  no  relation  there¬ 
to, 

only  he  mentioned  to  provide  for  objections  offered  by  I  rival.  He  had  presented  a  foi  mid- 1  they  belong— deponent  sayeth  not 

those  who  will  not  or  cannot  think  analytically.  The  ^'’le'odlclment,  not  against  the  capi-iwhcie  tliat  is — and  quash  “this  bear 

fact  is  that  an  underlying  principle  in  all  bu-siness  ;s ' against  civilization. '  plunger.  " 
that- selling  price  must  depend  upon  cost  of  production,  j 

•  n/t  V..  .1,  oftlic  w  01  Id.  It  w  <1  s  e\ 1 1  emcl J  easy  Holders  of  \  ictory  bonds  who  have 

and  anyone  whose  doubt  thereof  affects  h.s  practice ,  to  blame  the  capitalist  system  for  ill- 1  exchanged  them  for  .-hares  of  du- 

sufficiently  will  shortly  find  himself  in  the  bankruptcy  health,  insufficient  life,  feebleness  ofj  bious  value  are  not 

court.  I  consUtution,  inequality  of  human  abil-  \  s  OLD  ,4S  denied  the  consolation  ^  ^ „„„  „  ,v,.,  unm  ..im 

.  Freight  rates  form  no  exception  to  the  rule  mention-!  A''  fell  the  Jill,  IIII.ES.  of  hein.g  in  ancient  (j,e  widow  and  within  a  short  while  I 

Thus  are  the  foud  by-paths  of  Oppo-utlrn  closed  lOi  denending  unon  un-'^s"^"''  ^.Sociali.-m. j  and  famous  company,  he,-  capital  was  safely  invested. 

I  eu.  ma>  ne  mat  toi  a  penoq.  depending  upon  un  there  would  be  any  syphilitic  chil-  In  Book  VI  of  the  Iliad  we  read:  I  ^ot  long  after  that  the  two  were 
usu.al  conditions  and  the  judgment  of  the  management,  ^  dren ;  whether  there  would  he  an>  i  "But  now  Zeus,  son  of  Kronos,  took 

runkards  in  the  w-orld,  or  any  off- •from  Glaucus  his  wits,  in  that  he 
spring  of  drunkards?  jinade  exchange  with  Diomedes,  Ty- 

>Ien  Uho  Started  D  illi  LIMIe.  fiolden  armor  for 

The  great  mi.stake  of  Mr.  Snow  den's  ■  price  of  five-score  oxen 

speech  was  that  it  did  not  recognize'*’’*  ***’’  P*"'*^*^  of  nine. 

a  sacrifice,  temporarily,  for  hope  of  ,,^3^  ,he  old  theory  of  capitalism  wa?j  - 

prrmanent  pain.  That  would  bp  the  only  considpra- ,  entirely  out  of  date.  It  did  not  exist  [  f'rom  a  recent  manual:  “Wooden 
tion  in  a  business  concern,  such  as  the  U.r.R.,  in  which  jin  their  modern  industrial  system,  buildings,  trees  and  human  being  are 

What  did  exist  wa.s  the  captain  of  in- 


the  responsibilities  of  office.  And  when  the  Minister 
of  Finance  declares  the  present  tariff  is  a  “fair  and 


reasonable"  one.  he  abandons  finally  the  principle  of  a  •  cost.  It  cannot  hr  done  for  long,  and  no  one  has  a 
“tariff  for  revenue  onlv,  "  the  traditional  one  of  his  [  that  it  shall  he  done  at  all.  In  any  event. 

.  u  ,  ...  v-  r  .v,„  fh**  deciding  factor  must  hp  whether  or  not  it  is  good 

party,  and  casts  into  the  discard  that  (hart  of 

Government  leader  that  did  duty  as  one  of  the  illusive 


:  married. 
Selah. 


factors  of  the  campaign  of  1921 
The  cut  in  the  preferential  tariff  should  not  prove  a 
serious  injury  to  existing  ('anadian  industries,  anc 
this  is  offset  probably  in  figuring  on  averages,  hy  the 
new  bounties.  The  latter  step  was  timidly  taken, 
however,  and  a  five-year  limitation  on  a  downwarl 


shareholders  alone  are  roneerned  in  losses  or  in  pro- 

***■''■  I  brains.  (Cheers.)  He  hired  labo  . 

In  the  case  of  the  Canadian  National  Railways,  it  i.siand  he  hired  capital;  he  paid  for  the 
not  easy  to  see  why  any  save  business  principles  should 
he  considered.  if  importunities  and  representations 
from  one  province  are  to  obtain  .special  rates  and  con- 


scale  scarcely  offers  substantial  enough  encoui age- ;  from  cost  of  service,  then  another  pro 

ment  to  develop  any  new  industry. 

The  Minister's  cause  In  eschewing  new  forms  of  tax  r- 
tion  will  probably  find  general  commendation.  It  is 
thoroughly  agreed,  as  he  says,  that,  the  people  of 
Canada  are  pretty  heavily  taxe.d  to-ilay."  He  went  or 
to  state  that.  “I  am  going  to  ask  the  House  and  the 
country  to  bear  patiently  for  a  year  or  two.  perhaps, 
the  condition  of  affairs,  in  the  hope  that  tlie  betterment 
which,  w>e 


Vince  may  properly  ask  and  expect  yet 
cessions.  Tt  would  he  a  case  of  confusion  worse  con¬ 
founded.  And  who  is  left  to  pay  the  hill? 

r,pt  us  get  hack  to  sound  principles  and  hasp  freight 
rates  on  the  cost  of  carrying. 


poor  conductors  and 
dustry,  the  man  of  enterprise  and  of  [  AN  OVER-  when  dry  are  almost  non-  icxisfin 

SKHIT.  conductors  of  electricity, 
and  when  the  lightning 
tries  to  follow  such  objects  to 
ground,  the  resistance  is  so  great 
that  serious  damage  is  done.” 

This  point  must  have  been  over¬ 
looked  by  the  prohibitionists  of  On¬ 
tario  and  the  Western  Provinces. 


The  British  Empire  has  always 
been  famed  for  it.s  wonderful  old  men 
and  women.  Lord  Hals- 
GRA.M)  bury.  Lord  Lindlcy  and 
OLD  MEN.  Viscount  Bryce,  at  98,  93 
and  83,  with  some  hun¬ 
dred  octogenarians,  keep  up  the  fine 
records.  Frederick  Harri- 
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one  and  the  other.  He  was  the  man 
who  created.  (I.atior  cries  of  ".No.”) 
Ortsiinly  he  was.  (Cheers.)  The 
real  point  of  modern  industrial  en¬ 
terprise.  was  management;  that  was 
reater  eon- 1  the  real  key,  and  .Mr.  f>'nowdPn  did 
not  touch  on  it. 

(  apitalists  Who  Are  Not  Rich. 
The  shovel  of  the  agricultural  la¬ 
borer,  the  tool  of  the  fitter,  were  just 
as  much  capital  In  the  economic 
sense  as  ownership  or  pa.rt-owner. 
ship  of  a  loom.  WTiat  was  the  use 
of  trying  to  confuse  the  issue  by  con- 
rich  nien  wPh  capitalists 


Unfair  Labor  Comparisons. 

In  the  interests  of  acrnracy  In  Government  statistics  j 

believe,  "is "near  at  hand,  will  enable  us  loi'’"'*  roncliKslons  drawn  from  these,  and  also  in  fairness  j  when  there  were  millions  of  people 

.  ,  ‘  ...  . _ t'ioWa  lo  trades  unionism  in  Canada,  whatever  its  defects,  at-  I  in  this  country  who  were  capitalists 

b..r  ,h.  b.,rd.».  without  oooomo  un  lh,.e  n.w  fold.  .  „„„„  Ud  who  w.„  rloh  .1..  .Mt.r, 

of  taxation.  ,  ...  ■  j  j  hear.)  The  co-operative  movement 

.  ....  V  .1,.  fneo  on  Labor  Organization  in  (  anada  as  issued  bv  the  Gov-  ‘  .  ..  ..  ,  ,  , 

And  with  this  we  are  brought  up  sharply  face  to  face  |  ...  ■  capitalistic,  and  if  they  wished 

with  the  railway  burden:  a  surplus  on  ordinary  a.'- ! Department  of  Labor.  While  the  monthly ,  to  socialize  capital  they  must  take 
count  of  $37,000,000  for  last  fiscal  year,  reverting  into  I  bulletins  provide  a  fair  resume  of  conditions  and  form  j  the  house  of  every  workin.g  man  who 
a  deficit  and  addition  to  our  national  debt  of  $49,000  -!  a  valuable  contribution  to  economic  statistics,  this  an-jo^'"^  }’•  (Cheers  and  I^bor  crio.- 
000,  while  for  the  current  year  an  estimated  surplus  ofjnual  report  must  be  condemned  for  presuming  to  draw 
$14,000,000  will  be  blotted  out  and  replaced  by  an  esti¬ 
mated  deficit  -over  all —  of  some  $60,000,000,  the  rail¬ 
way  loss  absorbing  in  itself  far  more  than  the  total 
revenue  from  personal  income  and  corporation  taxa¬ 
tion. 

The  real  weakness,  and  the  illogical  Item  In  the  Bud¬ 
get  would  appear  to  be  the  revoking  of  the  appli¬ 
cation  of  the  Dumping  clause  to  the  commodity  of 
sugar.  Singling  out  this  one  Industry  is  a  trifle  sug¬ 
gestive  of  a  “play  to  the  gallery.”  We  are  convinced 
that  the  penalty  Imposed  is  not  only  undeserved  but 
dangerous  to  an  Industry  that  suffered,  unju.stly  ss 
now.  at  the  hands  of  the  Government  in  1920  tbro.'gh 
the  interference  of  the  Board  of  Commerce. 

The  reduction  in  duties  on  refined  and  raws  should 
stand,  but  the  abandonment  of  this  industry  to  the  ten¬ 
der  mercies  of  huge  producing  companies  in  the  United 


son.  when  he  had  passed  90,  showed 
no  deterioration  as  a  writer.  B.  W. 
Leader,  the  Royal  Academician,  at 
91  painted  some  of  his  best  pictures. 
Sir  Harry  Poland,  the  laff’ver,  was 
formidable  in  controversy  at  92.  Sir 
George  Higginson  at  96.  the  fine  old  j 
soldier,  looked  many  decades  young- 

_ _  I  er.  The  sight  and  hearing  of  Sir! 

I  Gardner  Englehart  were  reported  to; 
A  leading  town  of  l.ong  Island  has!  he  perfect  at  10b.  ; 

a  bank  that  rlisplays  a  sigil  reading:  - 

"Bank  Here  and  Learn  *  The  official  of  a  leading  merchan-  i 
.SERVICE.  the  Value  of  Efficient  dising  establishment  recently  fold. 
Service  "  Tt  so  hap-  |  his  employes  that  to  get  ! 

pens  that  one  of  the  hank  s  clients  '  RE  T  P-  on  the  road  to  success  I 
pre.sente.-l  a  Canadian  rherk  for  spv- |  lO-DATE.  was  utilizing  the  proper  I 


conclusions  on  what  are  obviously  incomplete  returns. 

For  instance,  a  summary  sent  out  by  the  Department 
states  that  “during  the  three-year  period  from  1920  to 
1922  there  has  been  a  decline  in  trades  union  mem¬ 
bership  in  Canada  101,426.  "  The  returns  from  the 
unions,  however,  are  very  incomplete,  detailed  mem¬ 
bership  of  only  112  out  of  184  unions  in  .Montreal  be¬ 
ing  reported,  and  only  90  out  of  148  for  Toronto.  Of 
the  O.  B.  U^.,  only  one  organization  reported  out  of  34 
known  to  exist  the  previou.s  year.  In  other  cases  there 
were  reports  received  from  41  out  of  58,  42  out  of  64, 
37  out  of  57,  20  out  of  37,  11  out  of  22,  10  out  of  22, 
and  so  on. 

Any  attempt  to  compare  totals  of  one  year  with  an¬ 
other  and  to  make  a  public  statement  that  the  mem¬ 
bership  has  actually  declined,  based  on  such  inaccurate 

„  .  VI.  J  .  1,  .  estimates  as  must  be  drawn  from  incomplete  returns. 

States  savors  a  ttle  of  a  blind  retaliatory  measure,!  ,  . 

ban  only  injure  the  Department  in  a  reputation  that  It 
Ill-considered  at  best,  and  one  that  shouid  he  wiped  out  ,  »  r  • 


of  the  revising  clauses  of  the  1923  Budget. 


must  maintain  both  for  accuracy  and  for  fairness. 


The  Buyers’  Strike  a  Good  Sign. 

There  are  those,  possibly  the  majority,  in  the  busi¬ 
ness  world,  who  condemned  the  buyers’  strike  of  1920 
as  a  sentimental  and  unfair  outburst  among  an  ignor¬ 
ant  and  prejudiced  public.  The  incipient  buyers’  strike 
of  1923 — manifest  most  conspicuously  in  a  resolution 
against  high  prices  of  sugar — Is  being  condemned  just 
ns  vigorously. 

Whatever  the  merits  of  the  popular  protest  against 
sugar,  it  has  at  least  served  a  useful  purpose,  not  so 
much  as  a  warning  In  the  direction  of  one  commodity, 
as  In  a  general  Intimation  to  manufacturers,  jobbers, 
and  the  retail  trade  that  the  incipient  inflation  that  has 
arisen  must  not  go  further.  The  "strike”  of  1920  was 
timely,  and  would  have  helped  end  inflation  months 
before  If  it  had  broken  out  months  before.  The  “strike” 
of  1923  is  well  timed;  and  is  an  unraistakeable  proof  of 
a  resolute  determination  on  the  part  of  the  consumer 
that  he  will  not  forgive  being  made  a  victim  of  exces¬ 
sive  commodity  prices— at  least  until  he  forgets  the 
post-war  orgy.  And  his  memory  will  last  a  few  y:ars 
yet — fortunately. 


Mr.  Irvine’s  Letter. 

.  In  a  letter  to  The  Financial  Times,  reproduced  on 
page  2  of  this  Issue.  .Mr.  Irvine,  member  for  Cnlagary 
East,  offers  a  vigorous  reply  to  an  editorial  that 
appeared  in  these  rolunins  approving  of  the  relations 
of  the  Canadian  banks  to  the  check  in  inflation  In  1920. 
.Mr.  Irvine  suggests  first  that  the  bankers  do  not  admit 
that  they  had  anj-thing  to  do  with  deflalion,  and  that 
if  they  did.  they  performed  no  service  to  Canada. 

Speaking  literally,  the  banks  have  nothing  to  do  with 
commodity  prices  and  inflation  or  deflation.  Their 
business  concerns  the  credit  furnished  those  who  more 
or  less  control  prices,  such  as  manufacturers  or  job¬ 
bers,  But,  It  Is  equally  true,  that  when  the  banks, 
occupying  a  more  or  less  judicial  and  .outside  position, 
became  alarmed  at  the  uprush  of  prices,  and  convinced 
that  a  continuance  of  the  general  trend  would  be 
disastrous  to  the  whole  country,  consumer  as  well  as 
manufacturer,  they  brought  pressure  to  bear  to  restrict 
—  through  credit  contraction  —  the  wild  speculative 
activities  that  were  beclouding  sane  business  judgment 
in  so  many  Industries,  and  indirectly  checked  expan¬ 
sion. 

The  “Big  Stick’’  And  Its  Aftermath.  I  „ 7 

®  ,  n6C6ss&r>  development  —  the  banks  were  responsible, 

It  will  require  some  effort  of  the  imagination  to  pic- 1  and  for  this,  deserve  and  we  feel  certain  will  receive 
ture  the  wrath  of  the  redoubUble  Col.  Haskell,  cham-  i  in  due  time,  the  gratitude  of  all  w’ho  have  Investigated 
plon  brandisher  of  the  Big  Stick  for  the  International  carefully  and  In  some  detail  the  swollen  and  unnatural 
Paper  Company  before  Congress,  when  he  learns  that  I  conditions  that  underlay  business  in  1919  and  1920. 
the  “Little  Grey  Man”  at  Ottawa  has  dared  not  only  to;  Prof.  Irving  Fisher,  in  spite  of  Mr.  Irvine’s  apparent 


of  “No.”)  Certainly  they  must.  If 
they  meant  that  Socali?m  was  rob¬ 
bing  the  rich,  let  them  say  that.  That 
was  a  policy,  but  it  was  not  Social¬ 
ism.  He  had  been  engaeed  in  this 
controversy  for  more  than  thirty 
years,  and  it  appeared  to  him  that 
their  Socialist  friends  were  very 
much  like  the  vendors  of  patent  med¬ 
icines.  (Laughter.)  They  describ¬ 
ed  the  horrors  of  the  disea.se;  they 
drew  a  terrible  picture,  darkening 
the  .Shadows  and  obscuring  the 
lights;  they  pointed  out  the  miscr- 
ie.s  of  the  present  syste;n.  and  forgot 
everything  about  the  amenitie,s  of  the 
improvements,  and  then,  when  it 
came  to  the  remedy,  they  said  very 
little  about  it.  (Cheers.) 

Case  of  His  Own  Father. 

It  was  now  nearly  fifty  years  since 
two  young  men.  with  very  little 
money,  derided  to  start  a  new  enter¬ 
prise.  Their  capital  was  insuffi¬ 
cient,  but  their  optimism  was  very 
great  They  .adopted  .i  prrH'".s-s  en¬ 
tirely  unknown  in  this  cminiry.  1  hey 
asked  people  who  knew  the  industry 
to  come  In.  hut  could  not  induce  any¬ 
one  to  share  the  risk.  They  stiiig- 
gled  on,  and  they  founded  a  concern 
that  had  given  good  wages  and  good 
conditions  of  labor  for  fifty  years. 
These  young  men  were  his  father  and 
Sir  John  Brunner.  That  enterprise 
could  never  have  been  commenced 
under  any  Socialist  system  he  had 
ever  beard  of.  (Cheers.) 

One  of  the  real  difficulties  of  this 
whole  question  of  organizing  indus¬ 
tries  nationally  was  their  magnitude. 
He  had  coine  deliberately  to  the  con¬ 
clusion  that  it  was  quite  impo.s.sible 
for  any  human  being  efficiently  to 
control  any  industry  beyond  a  cer¬ 
tain  magnitude. 

wives  Would  Hare  n  ‘•ay.  j 

XVhat  would  their  wives  say  when 
they  had  to  buy  the  only  State-made 
pattern  blouse  that  exi.sted.  and  when 
they  had  to  wear  State-made  hats  and 
boots?  (Renewed  laughter.)  ,A'’d 
yet  that  was  what  State  Socialism 
really  meant.  (Hear,  hear  )  There 


erni  hundred  dollars,  and  asked  the 
eashier  for  the  amount  of  credit, 
having  in  mind  <  anadian  funds  are 
at  a  slight  discount  in  United  States 
The  cashier  turned  the  check  side¬ 
ways,  upside  down,  and  what-not 
“Mr  Smith."  said  the  cashier,  “von 
will  have  to  go  around  the  corner 
and  buy  a  morning  paper  and  ascer¬ 
tain  the  exchange  rate  on  •  anada  be¬ 
fore  1  can  give  you  credit  on  this 
check.  Bring  the  paper  in  hero 
and  T  will  figure  it  out  for  you” 


method  of  opening  the 
door  of  opportunity.  I 

He  said.  “When  a  man  endeavored  • 
to  gain  admittance  through  the  . 
fabled  door  many  years  ago  he  was 
confronted  by  a  brass  knocker  which  i 
ho  had  to  pound.  later  it  was  n  j 
he.ll  cord  which  he  had  to  pull  To-  ! 
day  ft  is  a  button  whicli  he  mtist  j 
push  Therefore  use  the  last  meth-  | 
od  and  after  pushing  the  button,  push  j 
yourself.  Leave  the  knockers  and 
hell  cords  alone.  "  i 


Inside  Stories  of  the  Street 


A  Real 
Service 

In  serving  our 
clients  we  take  ad¬ 
vantage  of  every 
opportunity  to  de¬ 
velop  that  spirit  of 
co-operation  which 
makes  business  re¬ 
lations  human  and 
helpful. 

APPOINT  AS  YOim.  EMCOTOg 

Crown  Trust 
Company 

14S  ST  JAMES  Sr  MONTREAL 


ignore  the  oft-repeated  tbreatenings  against  the  pres¬ 
ent  embargo  on  pulpwood  export  from  Canada,  but  has 
had  the  nerve  to  suggest  that  be  might  tighten  up  to 
close  the  bars  so  that  not  a  single  log  rolls  through. 


HOD  MR.  ROBERT  .lOINFD  THE 
QUFRFt  RAILD  VV. 

The  inside  story  of  how  the  Robert 
Interests  were  brought  into  the 
Quebec  Railway  situation  becomes 
all  the  more  interesting  because  of 
the  manner  of  their  passing  out. 
Senator  Webster,  who  took  hold  of 
the  affairs  of  the  company  following 
the  death  of  Sir  Rodolphe  Forget, 
found  that  his  activities  in  other 
directions  did  not  give  him  the  time 
to  lock  after  Quebec  Railway  In  a 
w-ay  that  he  would  have  liked  and 
many  problem.^  were  developing 
which  required  the  attention  of  tram¬ 
way  people 

At  this  time  the  suggestion  was 
made  and  agreed  to  hy  the  directors 
that  young  “Charlie"  Greenshields 
should  assume  the  chief  office  In  the 
company  and  a  tentative  offer  was 
made  to  him  to  accept  it.  After 
considering  the  matter  very  fully, 
however,  and  appreciating  the  honor 
that  had  been  tendered  him  “(’har- 
lie"  felt  that  the  Interests  of  the  com¬ 
pany  w'ould  be  more  fully  served  if 
he  could  get  some  practical  tram¬ 
ways  men  into  the  group  and  it  was 
his  suggestion  that  they  should 
approach  the  Robert  interests  with  a 
view  of  having  them  become  actively 
Identified  with  the  affairs  of  the 
company.  It  meant,  of  course,  that 
“("harlie"  would  have  to  waive  the 
opportunity  of  being  President  of  a 
prominent  public  utility  company, 
but  he  was  in  earnest  about  his  sug¬ 
gestion.  and  while  remaining  on  the 
Board  was  able  to  effect  a  plan  by 
which  Mr.  Robert  and  his  entire  or¬ 
ganization  were  brought  Into  the 
would  be  no  oompetition.  Obviously,  j  Quebec  Railway  Light,  Heat  &  Power 
too.  there  could  be  no  system  of  State  situation 

Socialism  which  did  not  apply  to  con-  •  *  ’  *  *  * 

scriptton  of  labor  and  the  limitation! 

of  population.  (Ministerial  cheeisj  FORD’S  VISION, 

and  l.abor  dissent.)  That  was  why: 

Socialism  was  an  impossible  policy.  Henry  Ford’s  dreams  cause  a  good 
iLTo®n  unrestrained  levity  until  he 

R«”.eve.r.  KUerlenoe.  I  '''’ben  he  bor- 

During  Mr.  Roosevelt's  Administra- ,  rowed  $76,000,000  in  1919  to  help 
tion  a  number  of  American  trusts  !  finance  the  purchase  of  minority 
were,  dissolved,  and  the  component  |  the  Ford  Motor  Company\ 


reading  of  his  evidence,  did  admit  that  the  banks 
prevented  a  state  of  “chaos  ”  by  their  interference, 
qualifying  this  by  blaming  them  for  being  too  slow  In 
Interfering  and  in  acting  too  drastically  when  once 


This  would  mean  that  the  United  States  pulp  and  I  they  began.  This  comment,  as  was  pointed  out  last 
paper  mills,  of  which  the  International  is  the  largest.  I  week,  referred  to  conditions  in  the  United  States  where 
would  be  forced  to  deplete  still  more  their  diminishing !  inflation  and  deflation  were  Infinitely  more  pronounced 
stocks  of  standing  spruce,  or  would  have  to  curtail  |  than  In  Canada,  and  the  action  of  the  banks  much  more 
production  and  leave  the  Canadian  mills  to  fill  the  de-j  drastic. 


ficit,  or  themselves  come  over  and  establish  branches 
of  their  mills  in  Canada,  as  indeed  the  International  has 
already  done. 

If  the  policy  that  decides  tariff  regulations  on  the 
basis  of  the  maximum  development  of  Canadian  natural 
resources  were  to  be  followed  to  the  limit,  the  embargo 
would  be  clapped  on  at  once.  But  the-  Minister  real¬ 
izes  that  before  this  could  be  done  other  considerations 


D’e  would  suggest  to  Mr.  Irvine,  as  to  all  others  who 
hurl  charges  against  Canada’s  existing  banking  system, 
to  point  out  just  what  they  would  have  done  in  specific 
Instances — not  indefinite  cases— to  correct  an  admit¬ 
tedly  serious  condition.  .Also  what  would  have  happened 
if  the  banks  had  not  stepped  in  anti  restricted  credit  as 
they  did.  l-et  us  leave  theoretical  phantasies  and  get 
down  to  hard  facts. 


pang  made  more  money  in  competi¬ 
tion  with  each  other  than  when  they 
were  united.  The  reason  was  that 
the  thing  had  got  so  big — like  a  Gov¬ 
ernment  Department  (laughter)  —  so 
coMipIicated.  so  full  of  red  tape,  that 
paralysis  set  in. 

Paralysis  and  a  “rushy"  Job. 

Until  everybody  in  the  country,  in¬ 
cluding  workmen,  could  be  persuaded 
to  work  harder  for  the  Stale  or  for 
a  local  authority  than  for  a  private 
employer  there  was  very  little  chance 
of  having  efficiency  in  Socialism  or 
municipalization.  (Hear,  hear.)  Men 
ought  gladly  to  work  longer  hours 
and  for  les.«  money  for  the  State,  but 
they  do  not.  (Laughter.)  I’aralysi.s 
seemed  to  seize  everybody  as  soon  as 
they  began  to  work  for  the  State  or 
for  a  municipality  (Laughter.)  That 
was  because  everybod.v  had  a  "cushy” 
job.  there  was  no  profit  and  loss  ac¬ 
count,  and  it  was  supposed  not  to 
matter  how  the  money  was  spent  On 
the  other  hand,  the  capitalist  had  a 
method  by  which  inefficiency  was 
wiped  out  and  efficiency  was  reward¬ 
ed.  (Cheers.) 


his  courage  was  admired  but  his 
judgment  was  questioned. 

It  was  understood  that  Ford  paid 
$21,300  a  share  for  the  6100  shares 
corraled  at  that  time,  which  did  not 
Include  the  James  Couzens  holdings. 
Large  as  this  price  was  for  stock 
which  at  the  inception  of  the  com¬ 
pany  had  little  or  no  value,  in  the 
light  of  the  present  scale  of  opera¬ 
tions  and  profits  it  appears  decided¬ 
ly  reasonable.  It  is  figured  that  the 
Ford  Motor  Company  in  the  fiscal 
year  ended  February  28.  1923,  earned 
a  minimum  of  $119,000,000.  This  is 
equal  to  $690  a  share  on  the  172,645 
shares  of  stork  at  present  outstand¬ 
ing.  but  in  1919  when  the  minority 
stock  was  bought  up  there  were  only 
20.000  shares  outstanding.  In 'other 
words,  the  Ford  earnings  last  year 
Were  equal  to  practically  $6000  a 


We  offer 


share  on  the  capital  stock  as  it' 
existed  in  1919,  ; 

If  Mr  Ford  is  deficient  in  schol- j 
astir  attainments,  he  need  not  apolo¬ 
gize  for  his  ability  in  other  direc¬ 
tions. 

a  gi  >i>  a 

lOYALTT  TO  THE  BOSS. 

The  Bangor  <fc  Aroostook  Railroad 
is  rather  famous  for  the  loyalty  of 
its  forces,  a  spirit  no  doubt  due 
in  large  nip.3sure  to  the  close  per-! 
sonal  touch  which  President  Todd  j 
has  with  his  men.  I 

The  following  story  indicates  the! 
spirit.  When  the  lumber  jacks  come  : 
out  of  the  great  woods  with  a  pocket 
full  of  money  looking  for  excitement 
they  are  quite  prone  to  get  thor¬ 
oughly  drunk  before  returning  to  the 
solitudes.  And  they  are  a  source  of 
no  little  trouble  to  the  railroad. 

These  gentlemen  wear  big  hoots  with 
spikes  in  them  and  when  they  get  on 
the  trains  they  are  usually  boisterous 
and  looking  for  a  brawl.  Desiring 
plenty  of  fresh  air,  one  of  their  pet 
diversions  used  to  be  to  kick  out  all 
the  windows  of 
heavy  boots. 

One  day  twelve  of  these  huskies 
more  or  less  under  the  influence  ofj 
liquor,  got  Into  a  Bangor  &  Aroos¬ 
took  car  and  much  to  the  consterna¬ 
tion  of  other  passengers  started  a ' 
free  for  all  fight.  The  conductor,  a  ; 
man  of  no  mean  stature,  calmly  laid  | 
aside  his  coat  and  vest  and  walking  I  ^ 

down  to  the  inebriated  f\!ihters  \  f 3 UCOU'WUnCut £oiS'^/l£U£'^ 
sTvung  on  one  after  another  with  his  i  ' 
good  right  until  he  had  laid  out  six  i 
of  them,  whereupon  the  others  de- 
sisted. 

Putting  on  his  coat  again,  the  eon-' 
ductor  quietly  remarked  to  twoi 
gentlemen  on  the  train:  “.Mr.  Todd  ! 
doesn't  like  to  have  any  passengers  ' 
on  this  road  anpoyed.” 

*  *  *  «  I 

READING  IN  NONAGEN.IRIAN 

CLASS.  I 

While  D.  &  H.  and  B.  &  O.  are  cels-  | 
brating  their  centennials,  the  Read¬ 
ing  is  celebrating  its  90th  anniver-  j 
sary.  Its  charter  was  granted  in ! 

April,  1833,  primarily  to  carry  coal 
Originally,  coal  was  brought  by  wag- 1 
gons  to  the  canal  at  Reading,  then : 
floated  by  barges.  j 

The  first  Reading  train  ran  on  Dec. 

5,  1839.  at  times  reaching  12  miles  an  | 
hour  on  its  maiden  trip.  Backers  of  j 
the  road  w’ere  regarded  as  dreamers,  j 
It  was  well  enough  to  carry  passen¬ 
gers  but  all  looked  upon  coal  carry- 1 
ing  as  a  w'aste  of  valuable  transpor-  | 
tation  facilities  and  too  intricate  a 
procedure  to  bother  with,  especially 
when  coal  was  being  carted  to  Phil¬ 
adelphia  daily.  The  original  Read¬ 
ing  men  insisted  upon  bothering, 
nevertheless,  and  a  strong  freight 
and  passenger  service  has  been  the 
result. 


Convertible  Debentures 

MOUNT  mVIUHlim 

'  COMPANY,  LIMITED 

Denominations:  $100,  $500  and 

$1000. 

Partial  Payment  Plan,  if  desired. 
•  Interest  payable  in  New  York 
and  Montreal. 

car  with  their  PBK’E;  Par  and  arrrued  merest  f«*  riel«l 
8'V  with  a  bonus  of  20'^  In  Common 
Stork. 

Full  particulars  an  request. 

CREDIT -CANADA 

LIMITEE 

lit)  St.  James  Street 
MOVTBEAL 
»Ialn  4135-4136 


McDonagD  Somers  S  Co. 

Government  and 
Sluuicipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 
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Stork  Exchange  is  Kdgar  M.  Smith, 
of  the  firm  of  Smith,  Fairbanks  A 
Co.  This  will  be  Mr.  Smith’s  third 
term  in  this  capacity,  he  having  serv¬ 
ed  from  .May,  1918.  to  May.  1929,  after 
having  been  vice-chairman  for  the 


effect  on  securities  in  the  long  run 
Of  perhaps  outstanding  interest  was 
the  manner  in  which  the  I’anadian 
markets  held  up  in  face  of  the  fur¬ 
ther  declines  which  occurred  in  Wall 
Street.  In  the  previous  week,  when 


Harvey, _  international  financier  of 
l.ondon  and  a  director  of  the  B. 
Electric  Railway,  is  making  an  in¬ 
spection  of  the  company's  British  Co¬ 
lumbia  properties.  At  the  time  of  his 


Commerce  to  ma,ke  a  report  to  Par- 
liament  it  becomes  increasingly  evi¬ 
dent  that  a  number  of  marked 
chinges  will  he  made  in  the  provi¬ 
sional  draft  of  the  revised  bank  act 


situation  here  seems  to  have  dl 
itself  almost  entirely  from 
Street  influences. 

Quebec  Railna.t  (  hanprs 


Panama  Canal  was  nearing  comple¬ 
tion  After  his  latest  investigating, 
he  states  that  hi‘  tiafement  is  rapidly 
coming  true,  and  that  Vancouver  was 
destined  to  become  essential  to  the 


Changes  in  the  main  will  improve  the 
old  Act  as  it  has  etood  from  1913  to 
the  present,  and  remove  certain 
radical  innovations  that  promised  to 
Injure  the  hanking  system,  through 


he  took  over  the  business  of  his  bro¬ 
ther,  H  R.  Smith,  under  the  firm 
name  of  Edgar  Smith  &  Co.,  and  In 
1918  was  .lolned  by  Fred.  C.  Fair¬ 
banks 
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TRUST  COMPANY 

ADMINISTERS  YOUR  ESTATE 

your  heirs  are  assured  a  combination  of  advantages 
which  cannot  possibly  be  offered  by  any  one  indivi¬ 
dual.  These  advantages  include  financial  responsi¬ 
bility.  no  delays  or  trouble  on  account  of  enforced 
absence,  vacations,  sickness  or  death.  They  also  em¬ 
brace  broad  experience,  thorough  efficiency,  safety, 
economy,  continuity,  co-operation  and  friendliness. 
Ask  your  lawyer  or  notary  to  name  the  Montreal 
Trust  Comnany  as  Executor  under  your  will. 

ffrite  or  call  for  our  Booklet  on  Wills. 

MontrealTrust  Company 

H  PLACE  D’ARMES  .  MONTREAL 

Sir  Herbert  8.  Holt,  Breiiitnt  A.  J.  Brown,  K,C„  Fue.fretHMt 

F.  C.  Doaaldeon,  Ct%er»t  Manatet 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


CANADIAN  APPRAISAL  CDAIPANY,  LIMTEDI 


The  newly-appointed  First  Agent  Egypt,  is  expected  b«ck  in  Montreal  turere’  Association  at  the  industrial 
at  the  New  York  Agency  of  tlic  fan-  around  June  1.  conference  at  Rome,  under  the  aegis 

adian  Bank  of  (  ommerce,  S.  H.  I.o-  - - - -  of  the  League  of  .Nations.  Mr.  Phaw> 

,  gan.  is  a  banker  with  wide  C.anadian  ^  P.  A.  Thomson,  of  Nesbitt.  Thom- { remained  in  .Montreal  to  take  part  in 

I  son  &  Company,  Limited,  sailed  this,  the  annual  meetings  of  the  Quebec 
^  .  I  I  week  for  London  and  plans  to  spend  j  Division  and  the  .Montreal  branch  of  I 

I  a  couple  of  months  in  Eingland  and  :  the  C.  .M.  A.,  an.1  the  subsequent  han- 


'  on  the  Continent. 

F,  R  Graham,  of  Graham.  Sanson 
&  Co..  Toronto,  was  a  visitor  on  the 
'  local  Street  passing  through  Mont- 


quet.  at  which  he  was  one  of  the 
speakers. 

C.  W  Rowley,  superintendent  of 
the  .Manitoba  and  Saskatchewan 


uniinuinii  ni  i  iinmnii  vunii  nniy  biiniiiui 

The  Pioneer  Appraisal  Organization  of  Canada 

■stabllwHed  1BOB 

DTTIIN'G  the  past  seventeen  years  we  have  appraised  some 
FIVE  THOT’SAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
ill  eveiy  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Rogel  Bank  Bulldlat 


NEW  YORK 
Equltablt  BuUdlal 


real  on  a  business  trip  to  London,  branches  of  the  t  anadian  Bank  of  | 

I  Commerce.  Is  visiting  London,  Eng.,  j 
.  in  connection  with  the  bank's  bust-  j 
Jas.  Carruthers.  who  has  been  j  ness,  and  Is  expected  to  return  to! 
spending  the  winter  In  Europe,  ar-  i  Winnipeg  early  in  August. 

,  rived  home  on  the  S.S.  .Montcalm.  !  /  ______ 

R.  J.  Dalton,  who  was  some  time  I  Douglas,  bat  been  named 

ago  appointed  H.  M.  Senior  Trade  I  manager  of  the  Prudential  Insurance  j 
:  Commissioner  for  Canada  and  New-  |  Company  of  America  for  Montreal 
foundland,  has  arrived  in  Montreal.  1  vicinity.  The  head  office  of  lhe| 


FINAL  BANK  ACT  STOCK  MARKET 
IS  FAR  SUPERIOR;  ACTING  WELL; 
TO  FIRST  DRAniNEWINFLUENCES 


Many  Changes  Made  by  Mr.  |  Quebec  Railway  Change  Among 


S,  II.  LOGA^f. 

experience.  Mr.  Logan  joined  the 
staff  of  the  Halifax  Banking  Cora- 1 
pany  in  August,  1897,  and  was  sta*  ] 
tioned  at  New  Glasgow  when  that 
company  was  amalgamated  with  the 
Canadian  Bank  of  Commerce  in  June,  j 


Fielding  in  First  Copy— “Non- 
Current”  Loans  Replaces 
“Overdue  Debts”  —  Making 
Directors  Responsible  —  Pro¬ 
viding  For  Bad  Debts. 

fFnim  the  Ottawa  Bureau  of  The 
Financial  Times.) 


•uebec  Railway  Change  Among  in  December,  1906.  he  was  ap-  ^ 

"  ImnneSant  Fvents  _  pointfd  manager  at  Cobalt,  and  in  | 

Most  Important  August,  1913.  became  manager  at  St. 

Street  Approves  Improvement  John  s.  .Newfoundland.  He  assumed 
in  Steels — General  Features  of  charge  of  the  Foreign  Department, 
Interest  —  Sugar  Situation  Head  Office,  in  April.  1917,  and  was 
Causes  Easiness  in  Issues. 

ment  in  August  of  the  same  year. 

.  i.  ,  i.  AiA  His  latest  post  was  given  him  in 
The  Montreal  market  whi  e  it  did 


Interest  —  Sugar  Situs 
Causes  Elasiness  in  Issues. 


not  develop  any  special  features  of 
trading,  witnessed  a  number  of  hap-! 


Onawa.-As  the  time  approaches .^e  course  of  the  !  Returning  to  Vancouver  after  an  I  j^e  annuaV  meeUnfrrhe 

.V  nn  anH  w-VitnVi  urn  hniin/1  tn  havp  thclF  <1  a  - -  t- _ _  annlldl  mCPling  OI  iDC  .'lODircai 


He  at  once  entered  upon  his  new  many 

duties  here.  '  yaars  past  it  has  built  up  a  large ' 

_  business  In  f!!anada.  It  is  with  n 

_  ■  view-  of  keeping  pace  with  its  ex- : 

!  pansion  in  the  Dominion  that  the 
appointment  of  Mr.  Douglas  was 
made.  .Mr.  Douglas  for  the  past  few 
years  has  been  in  charge  of  the  life: 
department  of  Fex  &  Morris.  Insur¬ 
ance  brokers  of  .Montreal,  rhe  Pru¬ 
dential  Insurance  Company  have  in 
Canada  business  in  force  of  over 
I  $218,090,000.  New  Canadian  business 
j  w’rltten  in  1922  was  Ordinary,  incliid- 
I  ing  group,  13,079  policies,  assuring 
!  $19,274,562.  average  $1,474:  Indus 
I  trial,  173,146  policies,  assuring  $35.- 
743.672  average  $206.  Total  assets  In 
Canada  w’ere  $23.924. 899  against  liah- ' 


f:IM;AR  .M.  SMITH. 

;923-24  chairman  elected  at 


Yoiir  Doctor’s  Advice 

when  he  tests  your  blood  pressure  and  you 
tell  him  you  are  worn  out  with  business,  would 
be  to  take  a  vacation. 

Possibly  you  have  never  realized  how  readily 
this  can  be  arranged  through  turning  your  in¬ 
vestments  over  to  the  Agency  of  this  Com¬ 
pany — that  wherever  they  may  be  located,  our 
Branches  situated  throughout  the  Dominion, 
can  ably  look  after  them. 

Relieve  yourself  of  those  burdensome  details  by  ap¬ 
pointing  The  Canada  Permanent  Trust  Company  as 
your  Agent. 


Pairf-up*  CapiCcaZ  On#  7>Tt7{ton^,OoI(ar# 

Toronto  StreeC.  Toroxvto. 


as  submitted  by  Hon.  W.  S.  Fieldin? 


the  drast 
Npw  Vorl 


rastic  decline  occurred,  in  the  Btaiement  that  \ancouver  was  des- :  pieceoing  "un  tnree 

Tviarkr*  if  cif  rniir-iP  af-  i  ,  i  C,!.  i  years  on  the  committee  previous  to 

,  ef„I;  h,M  the  'PSl'  "  '’*■  "hip-  !,ha,  Mr.  Smith  became  a  member 


at  the  opening  of  the  enquiry.  These jfpcted  local  stocks,  but  latterly  the  pmg  ports  of  i  anada— this  when  the! 


:  of  the  local  exchange  In  1906,  when 


lack  of  knowledge  a.®  to  the  practical 
results  that  would  follow-. 


the  news  of  greatest  interest,  of  provinces  on  the  other  side  of  the 
rn.irse  roncerned  the  changes  in  the  Hockies  Vancouver,  he  said,  should 


Manager  Ontario  Branch 


A.  E.  HESSIN 


Ol  R  NEW  LOCATION 


315  Beaver  Hall  Hill 

Just  Below  Dorchester  St. 

^Vhrrf'  wp  will  bp  plrased  to  show  you 
the  newest  fabrics  and  patterns  for 
liiRh-prade  custom -tailored  clothes. 

E.  BENTLEY  B.  J.  INGLIS  LIMITED 

Maker  of  Men's  Best  f  iistom-Tallored  Clothes. 


course  concerned  the  changes  in  the  uocaies  Vancouver,  he  said,  should 

One  of  the  changes  in  the  first  Q„pbec  Railway  organization.  This  attract  39  per  cent  of  the  wheat  rais- 

flraft  that  will  be  welcomed  by  tne  cnmiiany  for  manj  .vears  has  been  a  fd  wept  of  Winnipeg. 

bank  men  will  be  the  omission  of  target  and  there  have  been  so  many  - - 

‘appropriation  accounts"  and  "con-  uns  and  downs  in  it  that  it  sets  ,,  „  ,,  ...  , 

tingent  reserves  from  the  list  of  Zch  attention,  even  from  people  ^  VB.  .Mull,gan.ofXV,n„  p.E.  man- 
iiems  that  must  appear  In  the  annual  „.i,o  are  not  interested  in  the  com-  ^nad  an  .  afional  l.o- 

reporf  and  monthly  returns  pany  in  a  financial  way  For  some  |  Montreal  this  week. 

The  change  of  wording  from  "ever-  ''ears  pas*,  in  fact,  ever  since  the 


due  debts"  to  "non-current 


death  of  Sir  Rndolpb  Forget,  the  on- 


attract  39  per  cent  of  the  wheat  rais-  SeT-mour  L.  rromw-ell  wa.s  unanlm-  n  p  nnT-f;i  is  ' 

rd  west  of  Winnipeg.  otisly  re-elected  president  of  the  New' 

'  York  Stock  Exchange  at  the  annual  |  illties  of  $22,077,987  Premiums  re- 

election  held  In  New  York.  The  bal- ;  cetved  were  $7. .535.916  and  expenses 
D.  B.  Mulligan,  of  Winnipeg,  man-  anre  of  the  ticket,  as  presented  by  ,  $2,249,242.  Total  payments  to  poHcy- 

ager  of  the  Canadian  National  Ho-  the  nomln.aJing  committee  werel  holders,  $1,941,486;  excess  of  income 

lels.  was  in  Montreal  this  week.  eleded  with  Mr.  •'romwell.  Mr.  j  over  outgo  $4,573,961. 

- - - -  Cromwell  now  begins  his  third'  _______________________ 

term  as  president.  i  _________________ 


OI  R  NEW  PHONE  NUMBER 
IS  PLATEAU  .SSOO 


lels.  was  in  Montreal  this  week. 


will  be  a  marked  Improvement  in  the  2'nal  promoter  of  the  rompani.  en  manager  of  the  F 
working  out  of  the  reports,  and  re-  deavors  have  been  made  at  diffeient  stopping  a 

move  a  fruitful  sourre  of  criticism  *>91ps  to  try  and  pul'  the  compan> 


J  R.  Lamb,  of  Toronto,  general 
manager  of  the  Bank  of  Toronto,  has 


in  the  mse  of  th®  Merchants  Bank. 
Now,  even  if  interest  's  overdue  on 


out  of  its  difficultie.c.  At  times  vari¬ 
ous  constructive  plans  have  been  car¬ 


ls  ot  loronto.  has  .lohn  R  Shaw,  of  Voodsfock  Ont  ' 
the  Mount  Royal  Dominion  president  of  the  Canadian 
Maniifacnircrs  .Association.  lotuvn- 

.  ed  to  C  anada  on  the  C  P  R.  liner  Em-  ; 

who  IS  now-  in  press  of  Scotland.  He  represented  i 


CULVERPLAN 


iw,  If  int<=‘rPM  ’F  avaH'ip  on  ‘  ‘  i  Lord  AtholFtan.  who  now  m  prPsB  of  Scotland.  Hp  repre^pnted  i 

loan  for  tw-o  years  the  directors  another  further  change  or  London,.  Eng  .  following  a  trip  to  (  an.'tda  and  the  (  anadian  Manufac-  | 


18  Years  in  Successful  Operation. 


may  ronsider  it  as  secure  enough  to 
K  rlassified  under  "current"  loans. 

A'iditors  may  serve  four  years  with 
one  bank,  not  three  as  the  first  revi¬ 
sion  put  it 


rurs  and  as  far  as  the  loc.al  Street  is 
concerned  if  has  about  made  up  its 
mind  that  it  is  one  of  thf  best  things 


c  .  un..  n  J  a.  i  .  that  has  vet  barP'‘ncd  to  the  old, 

”  V  IJ-  J  .  I  Quebec  Railway  So  far.  traders' 

The  clause,  holding  presidejits.vlcr- Lave 


Quebec  Railway  Exchange 

Coming  Late  in  the  Fall 


presidents  and  other  offlcial.s  erfm- 
inally  responsible  for  correct  return:* 


stock:  in  fact,  the  general  impres 
sion  is  th.at  there  ba\‘'  been  nine  Ins 


(t  onttniied  Front  Pace  tine.)  fiuo.Aoo  w,as  already  m  the  possession 

ness  and  earnings  of  Quebec  Railway  I  **  understood,  of  the  Quebec  Rail-  j 

in  the  power  field  As  this  end  was  |  '*'9y  authorities  before  the  recent  ne-  I 

by  far  the  most  profitable  for  the  '  gotiaflons  took  place  The  new-  in- 

latter  company,  the  prospects  for  any  ,  ferests  thus  <  ontrol.  like  the  old.  the 


modified  to  a  more  fair  wtordina  pps  for  every  one  v  inner  hut  if  is  ness  and  earnings  of  Quebec  Railway 
:t  equally  effective.  ..nder  the  ronihineri  inter-  *9  ’^is  end  was 


but  equally  effective.  fpU  under  the  combined  inter- 

Retiirns  must  not  only  l;onfo^t■|  group  and  the  Shawi 

the  books  of  the  bank,  but  be  m  ac-  nigan  W.ater  g-  Power  people,  the 
cord  v.-ith  facts.  ccthipany  should  h.ne  a  real  cl 

The  estimate  of  valtiee  of  loans  niakjng  good  over  a  perlt 
must  make  full  provision  “fo-  bad  time, 

and  do  ibtful  debts.  "  R.  F.  Steel  Bet ersal. 

Prr'vision  U  made  for  a  report  r-  .  u  #  -  ♦  -  v  n 


rrtviinanv  chniii'ri  hivp  i  real  rhancr  c;reat  increase  in  f:roFs  or  net  earn- I two-thirds  of  The  bonds  to 
orm  a  king  good  ver  a  peilor^f  incs  was  not  very  brignt.  them  to  deride  upon  for  all 

of  makjng  good  i  a  p  il  d  IHaldend  in  Sight  '  the  holders  the  amount  at  which  they 

„  ,  In  any  case  w-iih  the  bonds  calling  he  retired  Tn  this  respect  then 

R.  L-  .  feel  Ketersai.  regular  interest  pajment  and  the  these  income  bonds  are  in  a  diferenf 

fir.st  time  in  weeks  British  mcome  bonds  standing  as  a  sort  of  !  Pti^'t'^n  from  the  regular  5  per  cents 


the  d  rectors  hv  auditors  once  in  siv  income  nonas  stanqing  as  a  sort  oi  ■■ 

mrnths  of  loans  to  which  thev  f^el  Empire  Steel  securiHes  "hme  preferred  stock  and  thus  having  ajOt  the  fompany 

t,hfll-  attention  should  be  directed  have  been  "'sM  Head  OtI 

This  will  compel  their  responsibility  the  securities  ha^e  been  ,he  $19,909,990  of  common  stock,  the]  j,.  understo 

fo^  a  knowl.edge  of  real  coBditioDP. 


'  pi^np  of  improvement  The  manner  prior  olaim  to  surplii?  earnm^s  ov^r  Head  Office  In  Qneliec. 

in  which  the  spcuritie.s  have  been  ,he  $19,909,900  of  common  stock,  the  if  j.y  understood  that  the  hcadquar- 
acting.  more  particularly  the  .second  prospects  were  not  bright  for  the  de-  ters  of  Quebec  Rallwav  will  he!ran=-i 
preference,  indicated  that  nobody  daratiftn  of  dividends  on  the  com- |  ff,rrc<i  to  Quebec  Citv  i 

^w-as  giving  them  airy  attention  what-  mon  not  only  this  year  but  next  and  Ti.  v  n  a 

soever  from  a  stork  market  stand-  perhaps  for  years  to  come  Indeed.  |  _ .s/l-  r,”. u .  u-. . ^ 

point  and  steady  liquidation  from  plans  for  cutting  dow-n  the  $19,099,.  ”  ”  -  -> 


The  New  Board. 

The  members  of  the.  board  w-ho  re¬ 


various  sources  was  resulting  m  the  ooo  of  capitalization  of  the  company  make  w-ay  for  successors  ap- 

securiiies  findmg  new  low  levels,  had  already  been  eletermined  on  w hen  v  *■9"  Public  Service  (  or- 


securiiies  findmg  new  low  levels,  had  already  been  eletermined  on  w hen 
During  the  week  some  buying  de-  the  directors,  following  the  advice  of 
velopcd  for  the  second  preference  is-  the  auditors,  asked  the  shareholders 
SUP  and  in  the  absence  of  much  sell-  to  permit  the  common  stock  being 
ing  it  scored  an  advance  of  a  couple  changed  from  $109  par  value  to  a  no 
of  points.  Traders  were  quick  in  par  value  type  The  valuation  set 
believing  that  there  was  a  pos.sihility  on  the  common  m  the  balance  sheet 
of  a  turn  in  the  issi  c.  liecause  it  had  would  probably  have  been  reduce^) 


the  directors,  following  the  advice  of  interests  were  L.  A.  Robert.; 

the  auditors,  asked  the  shareholders  president.  K.  B  1  hornton.  andl 
to  permit  the  common  stock  being  ^^lonel  J.  E.  Hutc.hi.'^on.  w  ho  are  as- 1 
changed  from  $109  par  value  to  a  no  ^ociated  with  Mr.  Robert  in  Montreal 
par  value  type  The  valuation  set  I  framways  f'ompan  v;  j  N.  Green- j 
on  the  common  m  the  balance  sheet  thield:<.  K.C..  and  Mr.  Barker.  These  i 
would  probably  have  been  reduce^)  i  ''*'Pla<'ed  by  .lulian  Smith,  as 
In  any  case  to  $5,999,999.  i  president.  How-ard  .Murray,  W.  S. 


I  ^ 

Can  you  imagine  better 
vacation  time  rest 
than  this? 

Dfnappearlng  Propeller  Boats  haea 
solved  the  holidar  question  for  thous¬ 
ands  of  tirsd  business  men  and 
families— enabling  them  to  get  full 
enjoyment  from  their  vacation  days. 

Here  is  a  real  motor  boat — beanti- 
fuliy  buiit— easy  to  operate— simple 
and  economical— possessing  a  won¬ 
derful,  patented  device,  the  Disap¬ 
pearing  Propeller.  Just  the  boat  for 
your  summer  home  or  camp— at  a 
price  you  can  aBerd. 

■  "Tba  Greatest  Little  Motor 
Boat  ABost" 

OMfEARIHePRiMLER 

BOATS 

PrlMt  r»n|:«  ftom  YtBb«nMn’0  Wodtl.  to 
DlB.'Pro.  SpaciAl,  S5~d  8e«  th9««  bott*  or  write  i 
for  literature.  We  have  a  tpeclallf -priced  Bow*  | 

I  heals  S7S,  Alao  remarkable  valoe  In  •  Canoe.  i 

I  Distpptanag  Pr^ptllar  Bo«t  C§.,Ltd* 

'  92  Kinff  8t.  W..  Toranto.  Ont.  I 

_ 19  Vietori#  Squara.  Montreal 


been  .allowed  to  drag  so  long,  they  in  any  case  to  $5,999,999.  president.  How-ard  .Murray,  W.  .S. 

figuring  that  if  anybody  was  buying  :>>w  Stock  l.ikelj  fo  I’aj  Dnidends.  Han.  of  Montreal,  and  C.  E.  Tasche- i 
it  was  with  the  intention  of  putting  it  it  may  be  assumed,  tliLefore,  that  H.  Fortier,  and  J.  M.  .Mcf'ar-' 

to  higher  levels.  the  reorganization  of  Publir  Service  tby.  of  Quebec  f’ity,  .Mr.  Smith  isj 

(■eiieral  Ft  atiires.  Corporation  will  l>e  carried  out  on  a  already  president  of  the  Public  Ser- j 

Out  in  the  genera?  list  there  was  a  ' ‘'‘^"Rbr'atlve  basis,  and  that  the  capi-  vice  Coiporation  of  Quebec;  Mr.  Harr! 
fair  amount  of  trading  here  and  t^lization  as  finally  determined  on  is  treasurer  of  the  Shawinigan  M  ater ' 


tween  the  change  in  the  market  sit-  , 
nation  and  the  ups  and  downs  of ; 


there.  Brazilian  'J  raction  was  at  he  such  as  to  permit  of  the  pay-  &  Power  Company,  .and  Mr.  Murray 

times  the  most  active  issue.  Il  has,^^^^  dividends  on  the  entire  new  is  in  charge  of  the  financial  interest.s 
a  very  much  readier  market  than  being  done  now  on  Pub-  of  Aldred  &  Company  In  Canada  and 

mos7stoX  on  the  1-st,  Tnd  what  he-  Service  stock.  Is  also  vice-president  of  the  Shawini- 

tween  the  change  in  the  market  sit- ,  Lebseiied  Overhead.  gan  Company.  Mv.  Fortier  'and  Mr. 

nation  and  the  ups  and  downs  of;  Favoring  the  merger  conditions  Taschereau  are  dirertors  of  La 
Brazilian  exchange,  there  is  always  "Ptild  be.  of  course,  a  considerable  Banque  Nationaie.  and  .Mr.  .McCarth.v 
enough  to  make  a  two-sided  market  reduction  in  combined  overhead.  In  beside.s  being  a  director  of  the  Puh- 
for  the  security.  'addition  capital  will  be  forthcoming  ]  lie  Serv-ice  Corporation,  is  also  a  di- 

<  anadian  General  Electric,  w-ithout '  1°  imorove  the  rolling  stock  and  road  j  rector  of  Price  Bio.*:.  &  Co. 

being  nearly  as  active,  continued  to  i  li^d  of  the  railw-ay  system  w  hich  has  — - 

show-  strength  and  the  character  of  deteriorating  for  years  past  [lUdflDTAIJT  CIMfl  HU 

I  the  buying  seemed  IP  confirm  the  re-  Tramtvays  Commission  Inlikel.v.  IlilrUliInni  rinU  UPl 
cent  reports  that  some  announcement  I  Although  It  was  one  of  the  plans  of  la  HACr  DDHDrDTV  I 

j  regarding  reorganization  plans  w-ou!d  Mr.  Robert,  by  grouping  the  railway'  Ln  ItUvC  I  KUl  bK  I  T 

i  not  be  long  delayed.  There  w-ere  and  the  gas  properties  as  one  com- 1  _  * 

Isome  evidences  of  liquidation  of  pany.  and  the  power  as  another,  to!,i-^,..  n........  e  wi  ' 

;  stocks  which  had  been  bought  on  secure  a  tramways  commission  Fiii^^U  Tin^ri  ^ 

,  previous  advances,  this  evidently  re-  operate  w-ith  a  guarantee  of  earnings  i  -r  ,  .  i 

I  presenting  a  readju-itmcnt  af  ac  t  that  would  cover  all  charges,  and  T 

i  I  counts,  owinjc  to  the  lessened  pros-  misht  In  the  end  have  made  a  divi- j  Cobalt  indicates  that  an  i 

I  pert  of  stocks  finding  higher  levels  dend  possible,  there  does  not  seem  i  lig*  been  lot^ tod 

in  the  immediate  future.  This  pro- .  the  same  likelihood  of  such  a  plan*®"  fbe  \  lolet  properly  of  the  La  Rose  i 
bably  explained  the  decline  in  issues  j  being  attempted  under  the  new  re-  ^*'9®®  around  the  609  .oot  level,  (  om- 
'  like  National  Brewer’es  common  and  gime.  The  main  reason  probably  for  *  details  are  not  yet  available,  i 

!  Toronto  Railway.  the  Robert  plan  was  financial  rather  ;  I’®®®""®  *-9®  water  that  is  coming 

Sugar  Mlx-uP.  than  operating.  M’ith  Shaw-inigan  in- 1 ’9  through  the  Oid  shaft  on  the  por¬ 


ts  also  vice-president  of  the  Shawini- 
gan  Company.  Mi-.  Fortier 'and  Mr. 

I  Taschereau  are  dirertor.s  of  La ' 


IMPORTANT  FIND  ON 
LA  ROSE  PROPERTY 


fyf  Oumulative 
Redeemable 
/ C/  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED  . 

Writn  /or  parriculari 

Dominion  Development 
Corporation  Limited 

805^13  CP.R.  Building 

TORONTO 


i  Toronto  Railway.  the  Robert  plan  was  financial  rather  j 

Sucrar  Ml\-up.  than  operating.  With  Shawinlgan  in-  through  the  Oirt  shaft  on  the  por- 

i  The  mix-up  that  has  recently  or-  ‘®'-«st8  in  control  the  financial  exi-  tjon 

'/...rroH  tw  fho  tnoar  «  fnafinn  hnth  in  g®9cie6  Will  not  be  SO  pressing,  jf  ®9(i  engineers  nave  w.refl  it  win  pe 
the  rnited^«ttates  Ind  m  ""’HI  exist  at  all.  and  it  a  few  days  before  they  can  determine 

Lound  to  have  i‘ts  effect'  on  sugar  aoP®ar  probable  that  they  will  ^at  is  the  extent  of  the  discovery, 

stocks.  Atlantic  Sugar  common  sold  I!’-®^®'-  ‘o  'be  full  control  of  made, 

off  to  a  new  low  level,  going  under ; 'be  property  rather  than  to  submit  to  As 


Dnvid  J{,  Broun.  Archile.rl. 

685  SHERBROOKE  STREET,  W. 

N.E.  COR.  REDPATH  STREET 
100%  JOINT-OWNERSHIP 

7,  8  and  9  ROOMS,  3  BATHS 

Either  Duplex  or  on  one-floor. 

Apartments  can  be  planned  to  suit  individual  requirements. 

TO  BE  ERECTED  ON  MACKAY  PROPERTY  IMMEDIATELY 
WEST  OF  ART  GALLERY 

Will  be  the  most  up-to-,date  Apartment  House  in  Montreal. 

The  selection  of  Apartments  will  be  governed  by  the  order  of  application. 

Joint-Ownership  Construction  Co. 


!  20,  while  there  was  also  some  .«ell-  *  Qi'iuea 
i  ing  of  f'uha  Canadian  Sugar  prefer-  ;  "nd 

[red  and  common.  .  such  as  . 

I  In  the  mining  list  a  steadily  better  Montreal, 
(market  developed  for  both  Crown  Ineom 
I  Reserve  and  Argonaut.  In  the  bond  While  t 
I  department  Quebec  Railway  bonds  i  'iF®  actlv 


the  property  rather  than  to  submit  to  As  a  result  of  these  reports.  La  ; 
a  divided  authority  such  as  would  Rose  stock  sold  up  close  to  40,  the 


exist  under  a  tramways  commission  j  highest  level  it  has  touched  since 
such  as  is  in  effect  in  the  City  of  selling  ex-dividend  ]9  per  cent,  at  the 
Montreal.  time  of  the  recent  annual  meeting. 

Inpome  Bonds  fo  be  Betired.  Preliminary  advices  state  that  it  isj 
While  there  is  a  certain  specula-  fd'  the  discovery  is  the  most  impor- ; 


IXCORI'OnATED, 

FKFBEHK  tlLVEK,  f’KESIDEM. 
342  Madison  Avenue,  New  York. 

t 

For  Particulars 


!M  JvksM  BI4g 

CNUVt*  Oftt 


1004  Traatp«rt«tMo  BUt « 
UMtml,  0a»- 


I  market  developed  for  both  Crown  Ineome  Bonds  fo  be  Betired.  Preuminary  advices  state  that  it  is 
i  Re.serve  and  Argonaut.  In  the  bond  While  there  is  a  certain  specula-  felt  the  discovery  is  the  most  impor- 
I  department  Quebec  Railwav  bonds  i  live  activity  at  the  present  time  in  t^nt  made  on  anj  of  the  Ro^e  pro- 
were  the  feature,  these  selling  up  ♦I'*'  Income  bonds  of  Quebec  Railway,  perties  In  .some  years, 
over  89  on  the  announcement  of  the  '  '5  by  no  means  clear  that  these  are  Old  members  of  the  Quebe-  Rail- 

ne-n-  deal.  There  w-as  also  a  fair  I  due  for  any  sperial  consideration,  way  board  who  remain  ar  •  Senator 
demand  for  Wayagamack  sixes  and  i  While  it  is  true  they  rank  higher  as  Webster.  Senator  Casgrain.  Senator 
for  both  Montreal  Tramw-avs  bonds  '  a  security  than  the  common  stock.  L’Esperance.  and  C.  G.  Greenshlelds. 
and  debentures.  '  '  two-thirds  of  the  total  of  over  $3,-  K.C.  •  •  '  ^ 


WALTER  MOLSON  &  CO. 

Agents,  or  your  own  broker. 

263  St.  James  Street,  Montreal.  Telephone:  Main  470. 

- r/illlWD.elAM^=:  . - 
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The  Laurentide  Company 


EMBARBOWOUU)  JSfgJKt  SCOniS^ 

CUT  OFF  MILLION  ™,.  „  AVAILABLE  FOR 


Limited 

GRAND'MERE, 


AVAILABLE  FOR 
CANADIAN  USES 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


uvi  ui  I  miLkiuii  Production  of  the  Spanish  River  FI  W  rll 

CORDS  FROMaSJs-HS^^  CANADIANUSES 

_ _ _  !  tons  of  newsprint  per  day.  The  — - - 

TW.  Would  R.p,e«nl  CSrer ' 

670,000  Tons  of  Paper — Pro-  Canadians,  and  is  ihird  on  this  con-  and  Edinburgh  Somebmes  j 
vindal  Powers  Limited  to  tinent.  Demand  is  well  maintained.  Show  Willingness  to  Support  j 

Wood  on  Crown  Unds— Re- of  —Large  Proportion  Bntish ; 

solution  of  Mr  Fielding  in  compare  nt  the  beginninB  of  Capital  For  Dominion  of  Scot- 

^luiion  or  ivir.  rieioing  in  j^onth  -introduced  a  new  wage  ,•  u  n  *  ‘  - -  ' 

Budget  Speech.  i  scale  in  all  departments,  which  pro-  tisn  Cingin. 

1  - -  vidcd  an  all-around  increase  of  five  |  -  ~ 

I  The  question  of  an  embargo  or  ex-  cents  an  hour.  Thus  far  no  official  |  (From  the  I/ondon  Bureau  ot  in 

.  J  .  .  .  -  renoft  has  hoen  received  Of  the  pro-  i  tiiianeial  A imes.^ 

I  port  duty  on  pulpwood  cut  on  pn-  report  nas  neen  ui  in.,  i" ;  .  .  . 

i  ,  ,  ,  ,  ^  ^  gross  made  in  floating  pulpwood  l.ondon.— During  a  recent  trip  to 

taA.o  lands  has  been  brought  defin-  the  woods  to  the  company's  j  Scotland  I  found  that  the  interest: 

itely  before  the  Federal  authorities  mills.  It  is  understood  that  the  [  among  Glasgow  and  Edinburgh  busl*  ; 
by  the  .Minister  of  Finance  in  his  spring  breali  up  came  without  any  ;  ness  men  in  openings  for  capital  In 
tv...  Ilf  flooding,  a  condition  generolly  fav-  fanada  is  as  keen  as  ever.  In  pro- 

'  ^  ■  orable  to  the  operators  and  no  parti-  portion  to  its  population,  .Scotland 

consideration  given  this  subject  is  cuial- trouble  is.  anticipated  in  getting  i  has  sent  more  money  to  tlie  DbrhfnTon  , 


and  Edinburgh  Sometimes  | 
Show  Willingness  to  Support  j 

_ Large  Proportion  British  i 

Capital  For  Dominion  of  Scot- ! 
tish  Origin.  "  '  ! 


that  a  commission  will  be  chosen  to  supplies  down. 

investigate  conditions  before  a  decl-  - - 

Sion  is  reached.  This  may  mean  that  nj|  A|r|/t 
the  Dominion  Government  will  for-  p^L|p|L 
bid  the  export  of  pulpwood  from  I 
Canadn  insofar  as  privately  owned  pi#l] 

woodjs  concerned,  or  an  export  il-  "  *** 

cent*e  may  he  imposed  so  heavdir  as  ■  ,  ,  'ihc  ''"hich  i.s  shown  in  his  i 

^  .  -.1.  IFrora  the  InncouTer  Bureau  ot  1  ne  f^j.  fjpst  mortgages,  does 

practically  to  prevent  export,  tvtth  Financial  Times.)  'not  prevent  him  from  taking  a  plunge, , 

the  two-fold  purpose  of  conserving  Vancouver— Starting  early  in  .Inly  1^’  ^  when  the  less  conservative  i 
the  supply  that  is  diminishing  so  ‘  '  ‘  '  _ ‘  Englishman  draws  back,  a  fact  which  ' 

.  .  -  „  J  i  .  ...  o,  .  ^  laying  the  new'  raolo  lietwpcn  the  .  connection  with  mat-' 

o  )e  nranufaCtiired  into  the  finish-  coast  of  Vancouver  Island  and  ters  Canadian.  Only  the  other  day 

cd  article  of  paper  or  at  least  pulp,  south  Seas.  At  an  expense  of  !a  Canadian  financial  man  with  a  pro- 

mechanical  or  chemical.  $20,000, W)0  the  company  w  ill  dupli-  P^J'ition  which  failed  to  attract  Lon- i 

«  n  »  1  T  j  cate  its  “ail-rcd' line  connecting  Can-  don,  and  who  went  to  Glasgow  on  , 

No  Power  Over  Prlvale  Lands.  Zealand  and  Australia.  Of-  I  oay  advise,  met  with  a  gratifying  rc- ' 

The  provinces  to-day  forbid  export  ficials  of  the  company  state  their  be-  j  ception. 
of  wood  cut  on  Crown  lands,  or  ra-  lief  that  wireless  telegraphy  in  all  its  |  AlfemaiiT<‘  Sources, 

ther  make  stipulations  that  amount  ramifications  will  never  supplant  the  Many  Canadians  make  the  mistake 
to  this  in  connection  with  leases.  The  older  method  of  transmitting  mes-  ofconcenfratineonLondonwhenen- 
Provinces,  however,  have  no  juri-sdie-  sages.  'deavoring  to  raise  capital,  forgetful 

I  tion  over  export  In  tJie  ordinary  Next  month  the  cable  ship '''olonia,  nf  the  fact  that  much  of  the  wealth 
sense,  .and  cannot  prevent  export  of  which  was  first  used  in  this  rapacity 'of  Great  Rrltain  is  centred  tn  the 
wood*  cut  on  prH-ate  lands.  This  twenty  .years  ago  on  this  coast,  w  ill  '  great  manufacturing  centres  of  the 
nower  rests  with  the  Federal  aiithori-  leave  London  thoroughly  equipped.  Midlands  and  north  of  England  i.nd 
tiZ  and  H  is  thirpowcr  ttet  Mr.  arriving  at  Fanning  Island  early  In,  the  industrial  .area  of  Scotland.  Of 

Fielding  may  exercise  '  -Fuly,  from  which  point  the  laying  i  course  the  northerner  has  no  more 

operations  will  he  started.  From  that  uise  for  wild-cat  schemes  than  the 
Experts  of  Pulp  TTeed.  point,  the  ship  will  work  north  and  southerner,  but.  all  things  being  i 

_  1  «•  r-  expected  to  arrive  off  the  west  equal,  the  Lancashire,  V'orkshirc  and 

The  export,  of  piilwood  from  t  an-  Vancouver  Island  in  Alt-  .Scottish  capitalist  opens  his  purse 

ada  has  not  mcreiused  largely  in  re-  Londoner  when  he  is  i 

cent  .yeais,  but  wltb  the  decrea-se  in  'pj,p  jgf,f  niiles  of  the  cable  convinced  of  the  merits  of  an  enfor- 

suppnes  In  the  Lnited  Statfvs  l^e  from  Bamfield  station  will  he  laid  :  prise,  a  truism  which  Canadian  husi-  | 
pressure  for  t  anadian  wood  will  be-  f,y  oapif,  ship  Restorer,  w  hich  is  ness  men  desirous  of  interesting  Dri-  ' 

I  come  stronger.  lyast  .year  there  were  pLsqiiimalt  awaiting  the  arri-  tlsh  capital  in  legitimate  schemp,.s 

;  cxporteid  from  Canada.  1,096,462  cords  yg]  of  calile  from  England.  This  is  would  do  well  to  remember. 

^  which  would  produce  about  670,000  expected  before  the  first  of  June,  .<iihnnl(l  Extend  Actiyitles  i 

'tons  of  paper  on  the  basis  of  1 This  end  will  he  anchored  until  the  ,  ,  •  i  w  ,  •  *  j' 

cords  to  the  ton.  This  would  repre-  arrival  of  the  Cnlonia,  when  the  two  is  the  great  banking  .and 

sent  about  two-4.hirds  of  Canadian  lines  will  be  hooked  up.  financial  centre  but  I  personally  be-  j 

export.R  of  newsprint  which  amount-  - - - -  lieve  that  if  the  f  anadian  hanks,  | 

cd  to  a  little  over  1.000,000  tons,  of  details  of  the  com-  ,Xe  francLunMituuSns  IZlTZ'l 

^mtes  in  The  repre.sented  in  the  English  metro-  . 

Financial  Times  a  few  months  ago.  poHa  extended  their  activities,  on  ‘ 
About  40  P.C,  of  IVhat  is  I'sed.  "  however  small  a  scale,  to  say,  Gt.^vs- 

The  argument  of  l^ose  who  favor  JpAnrC  ||y|nK|C  Touk  mee^wot'suc^ 

a  tight  enibargo  on  the.  shipment  of  |  ||MUlO  UnlUrlO  l.ondon  is  largely  a  clearing  hous; 

pulpwood  out  of  (^anada.  is  that  this  .nf  capital,  and  th^  centre  of  the  mid-  I 

should  be  manufactured  in  this  roun-  CUnW  nFPI  INF  dl^nian.  The  chief  fountain  spring; 

try.  At  the  same  time  there  was  ex-  OnUff  ULULIIIL  of  Brili.sh  capital  Is  in  the  north. 


PACIFIC  CABLE 
PROJECT  START 


for  investment  than  any  other  coun¬ 
try  in  the  world,  and  in  addition  ! 
quite  a  subsUintlal  proportion,  of  the  i 
money  raised  in  l.ondon  for  Canadiai.  1 
enterprises  is  of  Scottish  origin,  j 
rtiiisormfiTe  Phiiiger. 

The  proverbial  shrewdness  of  the 
.'lent,  with  his  innate  instinct  for. 


No  Power  Over  Private  Lands. 


CANADIAN  PAPERBOARD  COMPANY 

I.I.>1ITKI> 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MA>l'FArTfRl!%«  Al.l,  «;RADF.«t  OV  TlIK  FOI,l,OXVI\»;  BOARDAt 

CHIPBOARII  NFUSBOARB  VAT  FINED  BOARD 

STKAIVUOAKD  WOODPI  FP  BOARD  CONTAINER  BOARD 
BHlTfc  PATENT  COATED  BOARD  .AND  SPECIAFTIES 

WII.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  Ci.  KERHY 
Prestdeot 


DAVID  F.  nOBFRTSOA 
(ienersi  Manager 


CHAS.  E.  WHITTEN 
Srrretary-Treasurer 


CONSOLIDATED  AOOESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


About  44)  P.C.  of  IVhat  ts  Csed. 


The  argument  of  those  who  fa.vor 
I  a  tight  embargo  on  the.  shipment  of 
,  pulpwood  out  of  Canaria  is  that  this 
i  should  be  manufactured  in  this  roun- 
’  try.  At  the  Rame  time  there  was  ex- 
!  ported  642,000  tons  of  wood  pulp  to 


of  British  capital  Is  in  the  north. 


1  the  L'nited  States,  a  quantity  that  -  ■  -  -  ^ 

I  would  require  about  97.5,000  cords  of  (From  iJie  Otlawn  Bureau  «l  The  FOREST  RESERVES  NOAV  j 

I  wood.  The  paper  made  in  Canaria  Fiiuiiicial  Tiiues.)  •  "y  -  rOPAF  lin.OOO  SQ.^Hn.ES.  i 

i  would  need  alxuit  1.700.000  cords  of  Ottawa-  ’fhe  twelfth  annual  report  The  total  area  of  Dominion  forest 
I  wood,  or  total  consumption  of  about  on  labor  organi7.alion  in  Canada,  as  reserves,  or  national  forests,  is  now 
I  2.600,000  to  2,700,000  cordft.  Thus,  issued  by  the  Department  of  l.abor,  .34,600  square  miles.  Ail  those  na-  i 
there  is  exporterl  to  the  United  .States  shows  tliaftliere  has  lieen  a  decline  tional  forests  are  located  in  the  pro- 
■about  40  per  cent,  of  the  entire  quan-  among  membership  in  trades  unions  vinces  of  .Manitoba,  Saskatchewan  I 
tily  of  wood  used  in  Canada  for  the  reporting  to  the  Department  from  i  and  Alberta,  and  in  the  Railway  Belt  jv 

manufacture  of  pulp  and  paper.  37S.047  In  1019  to  275.621  in  1922,  an  .of  British  Columbia. 

.  ,  ,,  ,  apparent  loss  of  101,426.  During  the  1  - 

The  Fnderwootl  ResoIntuHi.  t^ere  has  been  a  loss  <’1'  |XYf\('||{|,i.'  PAPKR  CO. 

I  It  la  inertresting  to’  recall,  In  tho  156  branches  and  36,699  members,  j  ‘  p  p  p  BCIi'dI.VG  NT 

I  light  of  the  Fielding  statement,  the  The  Intel  national  unions  have  a  j  ‘  '  ‘  *  -  .  .  .  . 

i  Underwood  resolutipn  that  was  pass-  niembersliip  of  206. 1'.jO,  showing  a|  The  Invincible  Paper  and  Pulp 
led  lij  tho  Congress  of  tlie  I'niti'd  loss  of  16.746  during  the  year.  The  j  Corp.  announce  that  they  are  now 
I  States  calling  dh  the  President  to  "National  and  Catholic"  niinibcr  106,  |  settled  in  their  new  quarters  at  room 
'  send  a  commission  to  Canada  in  an  with  a  reported  niembership  of  38.- '1201.  Canadian  Pacific  Building,  342 
'endeavor  to  Influence  tho  govern-  335,  a  derrease  in  unions  reporting  of  |  .Madison  avenue,  N’ew  York  City. 

'  ment s  to  leinove  the  embargo  on  the  M.  and  in  members  of  6.635.  There  i  The  eompany  specializes  in  wood 

exDOi  t  of  pulpwood  cut  on  Crown  i  "ere  34  local  unitR  of  the  "One  Big  pnlp  for  paper  mills,  and  they  also 
hands  This  was  never  sent  thelFnion”  in  e.xistenre  in  1021.  but  only  '  sell  all  kinds  of  printing  papers  and  i 
Pres'ldonl  ignoring  the  instructions.  :.«»*'  reported  for  1922.  'tissue  papers  to  paper  jobbers.  i 

las  he  had  authority  to  do.  but  now  Of  the  local  branel.es  numbering  i  ■■■  - 

ja  commission  is  being  appointed  by'P'2;  Ontario  Ic.yls  "ith  l.ulo  Oue- ^  ^ _ 


ments  to  leinove  the  embargo  on  the  I  M.  und  in  members  of  6.635.  There  i  The  eomp; 
export  of  pulpwood  eut  on  Crown  |  "ere  34  local  units  of  the  "One  Big  pulp  for  par 
lands  This  was  never  sent,  thelFnion”  in  e.xistenre  in  i;t2L  hut  only  '  sell  all  kindf 
President  ignoring  the  instructions.  :.«nerppo,-,od  for  1922.  'tissue  paper. 

as  he  had  authority  to  do.  but  now  <  t  ‘  T  .  T."  of  f T-  . . 

a  commission  is  being  appointed  by'p'2;  Ontario  leads  ''!'•>  L-to  One-  ^ 

Canada  to  consider  action  that  "HI  hre  being  .second  with  56;  British  ;  n- 

be  far  move  drastic  than  what  thel'obimb.a  with  2.1,,;  Albeita, 

United  Slates'  ropresenUtives  had  I  ^^'^katehewan,  163;  Manitoba.  134  ;  :  ^ 

with  nood  deal  of  “‘’‘'oOa.  14-.  New  Brunswick, 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

jOy  Manufacturers  of 

Bleached,  Easy  Bleach- 
And  Strong  Sulphite 
Pulp 

^vASaOCIATtONv -  • 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  VVoodfibre,  B.C.  Swansea 
Bay,  B.C.,  Port  Alice,  B.C. 


FREEDOM 


For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Powder  Problems,  Freedom  to 
Expand  on  Ample  Sites,  Permits  Con¬ 
centrated  Effort  on  Production. 

WE  HAVT  LOf’ATF.n  JI.*,000.000  WORTH  OF  PLANT 

IN  THE  LAt)T  1 AVO  YEARS  UNIiER  THE  ABOVE  ^ 

IDEAL  CONDITIO.NS.  T 


WE  CAN  DO  IT 


OR  YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


I! !!!!!!!!!!!!!!!!!!!!!!!  ! 

“ DUNLOP ” 

The  World's  Most 
Envied  Tire 


Reoord  Mileage— Faultless  Anli-skid 

Alfl3  _ 

! !  !  !  f  T  f  M  f  f  f  f  !  f  f  ?  f  f  ?  f  f  I  f  f  f' 


A  WORLD  CONVENTION  ON  BUSINESS  PROMOTION 


MONTREAL 


TORONTO 


WINNIPEG 


;  complained  of  with  a  good  deal  of  — 

bittei  ne.'is.  ,  Montreal  rontinues  to  lead  among 

I  The  statement  of  .Mr.  Fielding  on  j  ritie.'!  with  local  branches,  hav- 
I  the  question,  according  to  Hansard, ;  ,,||  of  nnion.s.  To- 

i  was  as  follows:  ,  lonto  is  second  with  148,  Vancouver 

'  “The  (lue.stion  of  forr.'it  con.«rrva- '  third  wilh  76.  and  Ottawa  fourtli  with 
'  firm  has  of  late  roinmaniled  ever  In- |  7,3.  Winnipeg  has  71,  tjuehec  68. 

‘  creasing  interest.  "  ,  Hamilton  64  and  Ualgary  58. 

,  lias  a  lavish  supply  of  anything  we| 

;  are  apt  to  he  careless  in  the  ciinser-  -  ^ 

i  validii  ot  .it  .  ..Too  ‘.'ften  J'  . .ha®  f'^en  :  •  _  -y.-. 


S'i'lK  ;  GOOD  RESULTS  FOR 

'  '  VANCOUVER  HOUSING : 

niensc  dainage  by  fire  and  by  insects  . . . . 

a  timber  famine  in  Canada  is  by  im 

means  impossible  F.very  effort  that  (From  Hie  VanootiTcr  Bureau  Ot  The 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba^xik  Note 

Bond  and  Stock  Certificate  Producers 

in 

CaLiia.<la. 

for 

Banks,  Municipalities  and  Corporations 


IIe«d  Office 

Ottawa,  Canada 


Branches  in 

Montreal,  Toronto,  Halifax  &  New  York 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644^  MONTREAL 


I  can  be  made  in  the  way  of  conserva-  Filianciul  Tillies.)  ■ 

1  tion  should  be  and  i.s  being  enciuir-  I 

aged.  For  some  enthusiasts  there  is  Vancouver  —  City  (  omptroller  A. 
ja  call  for  more  drastic  methods.  PilkiugUm  i.sstied  a  statement  this 

'poi^raXVn'of^ln.SpwT.oi;’  "*''^:^  y^^oraiiweek  in  eomieetion  with  .  the  Civic  j 
I  of  the  provinees  this  prohibition  is  Soldiers'  Housing  scheme,  put  into  j 

'already  in  eUert  through  provincial  which  he  showed 

regulations.  Only  the  Federa  I!"''-  eighty-nine  suceessful 

liament  ran  prohibit  any  exportation.  umr 

!  but  where  rr4)vin»*ia1  tJovernments  are  applications  for  assistance  in  biiild- 
I  4»wners  of  thniber  lands  they  ean  in  ]j^g  houses,  the  first  delinquent  was  I 
their  .stipuinto  tlie  rondltlom^  i  m..  iniLitYotrtn 

qndcr  which  operations  shall  be  car-  *0  be  recorded  Ml .  I  ilkington  1  ad  , 

rled  on.  In  this  way  several  of  the  '  charge  of  the  administration  of  the  I 

!  provinces  have  practically  prohibited  fund.  I 

I  the  export  of  piilpwood.  Hut  there  i  -,„tempnt  showed  that  five' 

are  in  all  the  provinces  private  lands  ,  ‘ statement  snowea  mat  ine. 

which  are  not  snbje<'t  to  provincial  j  hundred  applications  had  been  re-  | 

I  legislation.  The  objert  of  the  move-  1  ceived  .for  monetary  assistance  out  ] 

anotted  the  city  out 

I  owners.  Such  a  policy,  while  it  $211,000,00(1  set  aside  h>  the 

I  would  find  favor  in  some  ((uarters.  i  Federal  Government.  Of  those  re- 
I  w.uiid  certainly  be  ob.iected  to  by  the  (here  were  no  complaints 

;  private  land  owneis  who  will  argue  J  ,,  ,  .  ,  ....  .  . 

I  that  they  should  he  as  free  to  dl.spose  ;  *4ie  decision  of  the  comptroller, 

of  the  products  of  their  land  a.s  other  i  The  hoii.scs  erected  cost  ail  average  I 
:  land  owners  are.  H.-fore  reaching  a  of  $3,000  each.  Six  of  'the  original! 

I  conclu.sion  in  this  matter  we  think _ .  _ _ , 

there  should  he  a  more '  thorough  in-  '  applic.aiiis  ha\e  tuiiied  o\ei  their 
vestlgation  ttian  there  has  been  before  ,  holdings  to  others  with  the  appi'O- 
and  shall,  therefore,  during  the  re-'v;i|  ot  the  city 

cess,  endeavor  to  find  .siiiiahle  per-  r-nri-,.  ,i,„  V-vmo  ihn  hoiin,- 


sons — one  nr  more-— to  inquire  inti 


Under  the  terms  of  the  better 


t  im  oi  Tnii  iTFi’  (  0. 


I  the  matter  and  get  ail  the  Infornia- ;  housing  scheme  terms  were  extend- 
I  tion  which  it  Is  possible  to  olitain  be-  ed  over  twenty  years,  but  the  citv 
j  ore  coming  o  a  conclusion.  already  obtained  repayments  of 

!  -  :  $27,000.  The  plan  has  worked  out 

^FHirOITnil  ITFI’  (  0.  jmost  sucoes.sfully  here  and  chic  au- 

I  _ _ _;thoritics  are  well  pleased  with  the 

DEI  RF.4SFS  I  41 ITAF  STOf  K  '  manner  in  w  hich  the  returned  men 

j  I  The  Chicoutimi  Pulp  Company  has  ■  ‘onm  ofTho"*^ 

ilbeen  granted  supplementary  letters  obligation. 

I  j  patent  under  which  It  has  decreased  ~ 

I  I  its  capital  stock  from  $4,100,00ii  to  GRKAT  FXTKM'  OF  PI  FI’ 
j  I  $460, 000  by  the  cancellation  of  3i,0(i0  i  ii  i ' i 't  i i  i  i ' wt o  i t o h 

j  I  common  shares  of  a  par  value  of  $|ii(i !  «ddi»  i  i  ii.i.i  .-mhai  Lit 

]  each.  Power  has  also  been  granted  I  In  I!12(1  there  were  cut.  in  t'anadian 
'the  Saguenay  T.lght  &  Power  Company  j  forests.  4,021,826  cord-s  of  pulpwood 
I  to  decrease  its  subscribed  capital  |  This  wood,  if  piled  four  feet  high  and 
]  i  stock  from  $1,500,000  to  $)00,('u0.  |  four  feet  wide,  would  reach  in  a  con- 
j  1  Both  these  companies  arc  owni’d  as  i  tiniioiis  line  over  6,000  miles,  or  the 
•  to  capital  stock  by  the  Saguenay  j  distance  from  \'ancoiiver  to  Halifax 
Pulp  &  Power  (  onipany.  and  the  de-  and  out  over  the  Atlantic  to  Queens- 
' crease  is  a  technical  one  Mown,  Ireland. 


One  Idea 

that  Brought  $200,000 
in  Sales 


A  western  roerdiant  attended  a  great  advertising  conxrention, 
stkI  heard  a  speaker  tell  how  his  firm  had  increased  sales 
through  the  establishment  of  a  mail  sales  department,  to 
serve  those  who  read  his  newspaper  advertisements,  but 
lived  3t  a  distance.  The  merchant  asked  the  speaker  some 
questions,  returned  home  and  persuaded  his  partners  to  let 
him  establish  such  a  department.  The  sales  of  this  depar*. 
menc  now  exceed  $200^XX)  a  year. 

Whether-  ■you  are  a  member  of  the  Associated  Advettismg 
Oubs  or  not,  you  may  attend  the 

nineteenth  ANtnJAL  CONVENTTON 

associated  ADVERTISnsiG  CLUBS  o/ the  WORLD 

Atlantic  City.  June  3  to  7,  1923 

The  5000  hmiBe«s  men  and  wo-  In  addition  to  the  orssionii  of  the 
«ien  attending  this  meeting  will  convention,  loaded  full  of  basine*- 
“1^  ideas-  building  ideas,  there  will  be  a  great 
educational  exhibit  of  advertisir^ 


KjBBSiS 


there.  Itifortnation  and  inspiration 
upon  which  a  biggcr.more  proaper- 
ous  buainess  can  be  established 
await  you.  If  you  have  a  dollar  and 
I  have  a  dollar  and  we  trade,  we 
have  one  dollar  caah.  But  i£  you 


Share  with  us  the  joy  of  June  in 
Atlantic  City.  'What  a  dehghtful 
place  it  is  In  that  delkaoua  month! 
Ample  hotel  accommodations  at 
reasonablie,  guaranteed  raaea,  ad¬ 
mirable  trensportation  facUidea, 


have  an  i^  arid  I  have  idea,  s;;riWi;;ad 


WOOD  n  T  IFFFSTRATFD 


and  we  trade,  we  are  both  en- 
rkked.  That’s  the  spirit  of  th^ 
great  garherings,  which  attract  the 
biggest  and  best  sales  promotion 
braina  in  cbe  world. 


ness  opportunity  and  a  chance  to 
spend  some  most  enjoyable  days 
at  a  cost  leiis  than  the  usual  cai> 
pense  of  going  to  this  Qiseea  of 
Resorts 


SKan  «M(ii  us  die  |cw  ey 
June  in  Adontic  City 


For  fun  htformatitm  <ts  to  speeial  raOrnad  rates,  htitds,  etc.,  oddreasr 

ASSOCIATED  ADVERTISING  CLUBS 

1 10  WEST  40rH  STREET,  NEW  YORK,  N.Y. 


/ 
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Reports  of  Contemplated  Construction  Continue  to  Break  Records 


■  li!*  portion  of  the  ehart  shows  the  INDEX  NUMBER  OF  WHOI  FSALE  rPIt'ES  OF  48  Pl'lLI’ING 

MATERIALS.  The  everasre  price  for  1818  is  taJcen  u  the  base,  or  100  (See  scale  In  body  of  chart). 

Line  marked  XY  shows  monthly  arerase  ralae  of  CONSTRUCmON  CONTRACTS  AWARDED  in  sll  the  cities,  towns.  villaRes  and 
mral  distncts  throughout  CanMa  (see  scale  at  right  and  left  sides  of  chart).  The  monthly  average  for  each  year  is  shown  as  at  December 
aist.  the  XY  line  Indicating  the  rise  or  fall  in  monthly  averages  compared  with  other  years.  The  line  for  192.8  is  rroicclcd  as  a  reries  of 

dots  on  the  basis  of  the  1922  averogM.  and  cannot  be  accurately  determined  until,  the  end  of  this  year.  The  high  and  low  points  in  the 

hls^  areas  above  and  below  the  XY  line  show  the  ralva  of  contracts  awarded  month  by  month. 


indicafi' 
inr  the  £rcai«sl 


indication  pointF  to  1 '1:8  be  proceeded  with?  The  index  of  build-  proxiraately  on  the  bas-l.s  of  labor  i  woijld  l.ettrr  build  non  than  to  w;5it 
£reat«si  of  biiibims  yoarolinc  costs  continues  to  rise,  and  Itlcosls  as  in  the  sprine  of  1922.  with  until  latpr 


since  the  boom  days  of  1912  and  1919.  thoiish  larae  huildinK  |  Foinp  morfases 


TMivinc  April  mnsf nirtmn  rnn- 


I  ontemnlatpd  work  reported  ''''’''•'Tifncd  to  go  ahead  ft  is  clear  that  the  demand  fori  tracts  artualty  awarded  In  I'anad.a 

ont  rnpia?  n  orh  r  po  en  n  inn^  w  ith  con.struction  in  spite  of  increas-  labor  and  material  will  be  very  treat  amouiitort  to  .t,9n.K49.Ribv  .  onipared 

April  by  .MacLean  Bimdint  Reports,  arl  cost.  It  is  a  gratifying  fact  that  this  vear.  The  steel  industry  is  sold 'with  $l9,'i-,}.Sno  in  March,  and  $29 
l.imited.  indicates  a  tremendous  ml-  the  estahlished  policy  of  maniifactur-  ijp  for  four  or  five  months  ahead.  '  »2k, |mii  in  April  1922  Residenn.'I 


ume  of  new  (  onstniction  in  prorpeet  ers  in  the  building  field  is  to  cn-  Lumber  stocks  are  not  large  ruder  building  accountod  for  $.8S  2  per  f  eiit 
Tnr  DominioTi  total  for  thr  firrt  four  oprratp  with  htiy<>r?:.  I.ahor.  nn  a1-  such  roTidifioTi5s  rpdiirtjons  in  prices  of  thp  April  total,  and  amonntrd  to 
month?  of  1^..  amount?  to  v^av.';.  i?  ?ub.1rrt  to  thr  hapjr  rontrol  cannot  he  expected.  The  conreiiMts  $1 nuainr??  huildinc 

»0b.  romp.ired  with  .tlti..i'9.8,.inu  a  of  supply  and  demand.  In  several  of  of  opinion  is  that  rnnstnirtion  is  as  amonnied  to  .59  994  <100  oi'  89  2  per 
year  ago.  an  increase  of  Fo  per  rent  the  trades  shortage  is  anticipated  It  cheap  tolay  as  it  will  he  at  any  time  cem  ;  industrial  hiiildlng.  .5l.lTfi.699. 

''hat  proportion  of  thir  great  voi-  jis  probable,  however,  that  the  aver-  during  the  next  two  or  three  years,  or  .9  S  per  cent:  ptihlic  works  and  ull- 
ume  of  projected  building  will  be  (age  cost  of  labor  will  continue  ap-  Men  who  are  figtirlng  on  building  lilies.  .55,379,299,  pr  27  5  per  cent 

ro'iPARATni:  statetieyt  df  roMiai  ts  aw  arded  ix  r$x  \i»a.  " 


IrrordiiiB  to  fTpotrraphlrol 

April.  1328  . 

ni'i  sions. 

Ontario. 

Qiiohpc 

Msrliimc 

D  ptf-m 

Total 

April.  1922  . 

April.  1921  . 

.  17.310.709 

.  11  223  100 

72f>.400 

.-\pril.  1320  . 

.  10516  109 

4  months-.  1328  . 

.  99  *?1  S99 

4  month'.  1322  . . 

.  .8*  530  600 

1  month'.  1321  . 

. 

1  month'.  1320  . . 

. .  93  *17  909 

icrording  to  ( la»*iflr8tion 
April.  1328  . 

or  Type*. 

RFt&idfntlal 
.  $11  lOA 

8n$ln^!«A 

Indijgfrtal 

f  ngins^rine 

Total 

April.  1322  . 

.  10  4T2  ?nA 

fi 

April.  1321  . 

.  9  451  909 

7  000 

April.  13211 . 

.  7  SftA 

fi  000  400 

4  month'.  1328  . 

.  *>9  J(i4  -fin 

4  month'.  1922  . . . 

.  74  *1,8  309 

17  7^*2  7f»i't 

4  months.  1921 . 

.  1  *  244  999 

25  27?  499 

4  month?.  1920  . 

.  16.5.8.8  799 

27  791  799 

Cautions  Slowing  Down  After  Hysteria  Buying  Power  of  Dollar 

‘The  les,son.s  of  1929  are  so  fresh  in  the  minds  of  most  business  I  in  friirflYpr 

men  that  hu.s  reouiied  merely  a  gesture,  sooken  as  a  word  of  I  ■***  *  UllllCl 


“Tbe  les.son.s  of  1929  are  so  fresh  in  the  minds  of  most  business 
men  that  it  h;i.s  rcfiiliied  merely  u  gesture,  spoken  as  a  word  of 
eautjon  againsi  rredir  ext  esse:-,  to  bring  the  slow  -dow  n  of  the 
rre.esvie  of  demand  which  has  developed  within  the  last  fortnight. 
Solid  and  '  iibsianti:i’  liisintss  eonilitions.  of  a  i,vpe  possessing  suf¬ 
ficient  permaneiiey  to  rarry  through  the  year  are  most  to  be  de¬ 
sired  by  the  'oiinii'f.'  as  a  whole.  It  probably  is  a  good  thing  that 
ouf  and-ciu*  speeniatrrs  hr  ve  beep  frightened  otil  by  tbe  first  hloW. 

.and  that  the  hysteria  wliieb  areoinpanied  some  of  the  buying  in  the 
first  quarter  of  the  year  has  been  driven  out  by  the  assurance  that 
there  will  be  ample  supplies  of  goods  of  all  sorts  available  when 
needed.  This  has  piif  a  quirk  quietus  on  the  doubling  up  of  orders, 
in  tbe  fear  that  allotments  of  deliveries  would  be  sealed  down,  and 
it  has  put  a  damper,  too.  on  the  wild  bidding  again.st  each  other.  In 
man.v  ^widely  separated  lines,  which  prospective  huvars  had  been 
doing.’ — New  York  Annalist. 

Tn  dea.llng  with  this  phase  of  the  which  the  intense  rompetition  thus' 
situation  the  New  York  Annalis-t  engendered  brought  higher  and  high- i 

er  prices,  to  one  in  whioh  an  iinmls- i 


HalfrrI  in  (  pswine. 


i  takahlr  degree  r>f  moderation  hasen-i 


TTnquertlonahly 


dexelopments  terrd.  has  taken  place  in  a  re’atiTe- 


of  first  importance  in  the  business  ly  brief  period  of  time.  Evidently,  i 
and  industrial  situation  are  that  viewed  from  this  neflr»hy  distance 
prices  have  halted  in  their  upswing  'he  crest  of  the  wave  of  htiyina  w-as 
.and  that  in  oonimodities,  partieular-  reached  in  the  latter  part  of  March 


recessions  of  importance 


I  "'hile  there  was  no  notahie  lei-iipini 


taken  place.  It  is  the  exception  this  pace  early  jn  .April,  the  urge  for 
now,  rather  than  the  rule,  that  a  caution  and  moderation  tn  all  hua1-| 
higher  schedule  of  prires  is  encoiin-  ness  and  financial  affairs  was  devel- 
tered  Than  ruled  at  the  end  of  Mairh,  oped  in  'hat  month  and  took  full  ef. 


In  jiracticallv  all  of  the  basic  com¬ 
modities.  notably  in  copper,  cotton, 
w'heat,  wool,  textiles,  and  on  through 


i  feci  toward  its  close. 

!  \pw  Business  Moderwie. 

"Production  continues  at  a  rapid 


a  long  list  of  necessities,  the  peak  pace,  hut  in  most  Ilney-  it  is  on  the, 
has  been  reached,  and  some  moder-  hack-log  of  orders  accumulated  In  | 


afe  down-turns  have  taken  place.  .'anuary.  F'rhniary.  and  March.  .New  vees  cno  3ia>  11 . 

Xo  SrramWe  of  Bniers.  business  is  hooked  in  moderate  and _ _  _ 

The  rhange  from  a  situat'on  in  temperate  fashion,  to  fill  artual  pros- 
wbicb  huyer.s  were  literally  scram-  pectixe  requirements.  The  winds  of  Scattered  and  dispelled  such  specu 
Wing  for  goods  and  services  and  in  the  month  ha'e  to  a  great  extent  lation  as  had  been  allowed  to  eyeep 

Into  the  hiislness  and  industrial  siiu- 

- - — - -  ation. 

Heeded  f.autinn  rromptly. 


Prof,  Irxing  Fisher,  of  'ale  Fniversitj.  in  his  weekly  index  numbei 
servire  to  The  Flnanrial  Times,  shows  the  average  iiioxeraent,  from  week 
to  week  il)  of  the  wholesale  prices  of  290  rrpre.scntatlvc  commodities  and 
,  t2i  of  the  purcha.»ing  power  of  money.  j 

Both  are  relative  to  the  pre-war  year  1918  (Thus  the  peak  of  prices  j 
in  'fay.  1929,  evreeds  pre-war  pnres.  on  the  average,  by  147  pei  rent.,  1,  e  , 
a  dollar  was  worth  40. ,s  pre-w-ar  rents.) 

Index  X 9.  Pur.  Power  ! 

1918 .  109  190 

1920:  I 

.'lay  (peak  of  prices) .  217  19  Ti 

1922; 

Jannan  (low) .  I3k  'i  h 

1923;  ; 

Jannary  average  .  I.'T  68  T  ] 

February,  week  end,  Feb  2 . .  1.'9  63  9  ^ 

February,  week  end  Feb.  9 . .  LSS  K8.I 

February,  week  end.  Feb.  16 .  161  62.0  ‘ 

February,  week  end  Feb.  23 .  Ifit  61  0 

February  average  .  |6'2  61  ' 

March,  week  end  March  2.  . .  ...  16.S  fiu  T 

.'larch,  week  end.  'larch  9  .  16.6  60,7 

March,  week  end.  March  16 .  166  60,2 

March,  week  end.  Marrh  28 . .  Ifi7  60  o 

Afarch.  week  end  .March  39 .  1fi7  .'9  S 

March  average .  1 66  69  >2 

First  quarter  average .  1«1  62  9 

April.  'M'eek  end,  April  fi .  Ififi  89  .'  ' 

April,  week  end  .April  13  .  167  .89  9 

April,  week  end.  April  29 .  167  fio.o 

April,  week  end.  April  27 .  166  69  1 

April  Average .  |67  89  ft 

May.  week  end  may  4  .  168  69  7 

May.  week  end  May  11  .  164  61.1 


Hardly  Believable  So  Much  Gold 
Exists  In  Any  One  Area 

“Who  irt  behind  it?” 

Isn’t  that  one  of  the  first  questions  you  ask  yourself  before  in¬ 
vesting  your  money? 

Do  you  realize  “what  a  big  factor  the  board  of  directors  play  in 
any  enterprize? 

The  reputation  of  a  successful  business  man  in  any  community 
is  too  valuable  to  permit  him  to  associate  himself  with  any  hut  reput¬ 
able  companies. 

No  gold  mining  property  has  ever  had  on  its  board  of  directorate 
a  stronger  group  than  that  associated  with  the  Matachewan  Canadian 
Gold  Limited. 

These  men  would  never  have  allowed  their  names  to  appear  as 
directors  of  the  Company  if  they  had  not  first  convinced  themselves 
that  this  Company  had  something  more  than  a  prospect. 

How  did  they  find  this  out? 

By  a  comprehensive  and  intelligent  program  of  development, 
comprising  over  19,000  feet  of  surface  trenching,  shaft  sinking,  drift¬ 
ing  and  diamond  drilling. 

•  Seventy  diamond  drill  holes  were  put  dou'n  to  an  average  depth 
of  250  feet.  Every  one  of  them  sho'ved  the  presence  of  gold,  and 
payable  values  were  maintained  to  a  depth  of  .550  feet. 

And  the  most  striking  result  of  this  diamond  drilling  was  the  re¬ 
markable  uniformity  of  the  run  of  the  ore.  and  all  indications  point  to 
this  ore  extending  to  great  depth. 

In  only  one  or* two  cases  was  ore  encountered  which  was  not  of 
commercial  value. 

The  ore  bodies  were  unusual,  measuring  in  most  cases  many  feet 
in  width. 

No  other  known  mine  in  Northern  Ontario  at  the  same  stage  of 
development  has  shown  such  a  quantity  of  profitable  ore. 

If  you  live  in  or  near  Toronto,  it  will  be  worth  your  while  to 
visit  our  offices  and  see  the  results  of  the  diamond  drilling  and  records 
of  other  work. 

It  is  hardly  believable  that  so  much  gold  exists  all  over  any  single 
area  as  has  been  encountered  in  the  Matachewan  Canadian  Gold, 
Limited. 

After  you  have  examined  the  results  of  the  diamonif  drilling,  you 
will  say,  as  so  many  others  have,  “This  certainly  looks  like  another 
Hollinger.” 

If  it  is  not  convenient  for  you  to  come  to  our  office,  why  don’t 
you  write  today  for  prospectus? 

It  gives  you  some  facts  about  the  results  of  the  diamond  drilling, 
and  other  work  done,  the  names  of  the  directors  and  other  interesting 
information  about  this  property. 

We  are  now  offering  for  public  subscription  600,000  shares  of 
the  stock  of  the  Matachewan  Canadian  Gold  Limited  at  $1.00  (par 
value)  a  share. 

Already  over  $500,000  has  been  spent  in  ac^iring  and  develop¬ 
ing  the  property  to  its  present  stage,  and  it  is  to  mine  the  ore  and  build 
a  mill  that  the  present  offering  is  made. 

KINDLY  FILL  IN  ,THE  ATTACHED  FORM  FOR  FURTHER  PARTICULARS; 

F.  C.  SUTHERLAND  &  COMPANY 


LIMITED 

IieVKSTMENT  BROKKBft 

4.5  KING  EDWARD  HOTEL  BUILDING 


TORONTO,  ONT. 


Data.  193  a. 

r.  o.  ftmnsRLAJm  a  on , 
lamttrd. 

4-i  King  Edward  Hotrl  RMg.,  Tnrmito.  Oat. 

Without  obligation  on  my  part,  plaana  mall  raa  full  partt'nilara  af  tba  Matadhawan  Cana¬ 
dian  Gold  Ltmltrd.  to  tha  following  addraaa  ; 


French  Drawings 


Grain  Shipments  Continue 
,  Well  in  Advance  of  Year  Agp/ 


'Th»  bi»ak  b«i.  h.»'n  a  nat\iMl.  r«  ;  I'ronina 
th»r  than  an  artificial  cn»  brought  |  i 

about,  foi  the  tno«t  part,  by  ibr  ph>  ■  |  .MlTnner  1 

rhologiral  change  in  the  attilurie  of  '  jfiq  fiqq 
I  buyera  and  the  fact  that  tb'}  haie  I  »■  u  , 

promptly  heeded  the  «orda  of  caution  i  .Mimn-r  1 

lagainet  too  rapid  expansion.  In  onl.\'  |  199.ll9(i  frcs 


(ITT  OF  FARIS.  Iftift. 
Drafting  of  April  28r<l,  19*23. 
Number  1911378  i'  rerloem.ihle  1, 


SMrmr,ins  of  wheat  from  Fort  'Vil-  o'  13.191.1.84  husbolR  of  oats  contra.Ft-  th^Tifcr  indusny“'"T, 

iam  and  Fort  Arthur  during  the  find  with  a  total  laFt  year  of  26.212.239  there  any  concerted  aioofneas  from 
^  ,  hiiahels.  Of  this  tear  s  total  7.472.-  the  market  As  a  rule  huyer.s  >re 

H.cbt  months  of  the  present  crop  f .^^^'d-MarTh ‘^ui 

laaiT  to  April  39.  1928.  rontinue  tore-  as  against  19. 26.8. .81 7  bushels  the  disposition  to  pay  premium  for 


eight  months  of  the  present  crop 

ra«T  to  April  89.  1928.  rontinue  tore- 

fleet  a  sitii.stion  of  great  improve-  i^st  yea.r 

went  over  1922.  During  the  period  Total  s 


under  reviov.  volume  of  shipments  of  barley,  flax.  rye. 


Total  shipments  of  all  w-heat.  nat.a. 


ouick  deilverle.,  has  disappeared.  a» 
has  ths  pyrsmiding  of  orde,*.  which 
had  commenced  lo  creep  into  those 


however,  industries  most 


wheat  have  been  very  greatly  in  <~- 
eess  of  expectations.  Total  ship- 


shows  a  very  respectable  aain.  In  6y  prospective  consumer* 


the  eight  months  resulted  In  sh'p- 


iJanger  for  Future  QatetnOe. 


tnents  from  the  Twin  Cities  apiouni-  ments  of  all  the  above-mentioned 
ed  to  193.4.89.772  bushels  of  wheat,  c-aips  amounting  to  191.77.8.8.53 


which  rontra.e’s  with  189.532.59  hnsh-j  bushels  by  the  lake  rou 
ols  in  the  same  period  a  year  ago,  >^'i1h  186.999.569  biishr’i 
Of  this  total  no  less  than  1 67,767';- !  and  2.8.917.293  bushels 


I hove-meniioneo  The  immediate  future  is  oMremelv  i 

to  191.77.8.853  difficult  to  gauge  hut.  at  th*  moment.]  The  49.8  following 
outes  compared  I’nldeemablohy  1.909  ft 

r  s  last  >ear.  .wpirh  drasiir  cjefiation  followed  in-  '  16121  27273  719.8 

■Is  bv  rail  as  flation.  is  not  to  be  antioipated  There'  i.nroo  qiqc;' 

shels'  last  vear  ''  ’ruth,  no  necessity  for  it,  pos  '  .oo’c.oc  i8-/r. 

■  .  ■  siMj  there  has  been  a  measure  of  '  12. >996  1o9fi96  14i4,i 

tr  shipments  by  *rcond*ry  inflation  in  the  business  ofliArtr;'")  J69667  1629.8 


ion  1  Number  1  1.37784  K  redeomahle  Ir 
niy  !  199,1)90  frcis. 

"Ts  I  The  two  following  numbers  arc  re 
om  ■  deemable  by  89,999  frr.s.  each; 

So! I  999916  97914 

I  The  following  numbers  are  re 

aS  !  deemable  by  19,999  fres.  each; 
ose  1991447  1  1.85997  .87(»968  80819 

!ed  The  following  nuruhers  are  re 

deemable  bv  .8,990  fres.  each; 

1217495  807.8924  28.89482  792390 

.,7  2666276  21542.86 

nt.  i  The  49,8  following  numbers  arc  re 
In  i  deemahlr  by  1,909  frrs.  each: 
m-  j  16121  27273  719.86  8.832 1  86729 


392  bu-bcls  was  shipped  by  tbe  luke  against  21.685.397  bushels  last  year. '  t  h"r*  has  been  'a  msasurL'  of 

routes  .as  irintiartod  wiih  126.677.956  This  makes  a  to‘a1  for  shipments  by  *rco'nd*ry  inflation  in  the  business  of 
hu.shels  in  the  same  peroi'l  a  year!  lake  and  rail  of  217.592.836  bushels  ]  the  last  three  months,  if  so.  how. 

^  rompared  w„h  178.525.965  hu.hels  !  rnV  p“r!;,Ve*';';or't"  ^n!  riTkMv'to  V" 

Tho  vnluTTiA  nf  ?h1pTn^nt?  in  tn^  j  r  y#»r  RgO.  hy  di>8R5trA;jg  and 

CR?*'  of  oat?  iP  favor^M**.  how-  Th^  tahl^  whfoh  follow?  a  ;  fliRlOcBiionr  of  th^  mRchin^r>*  <^f 

ever,  the  tolal  inriif  atipg  a  tairly  comparison  of  these  fiPires^for  ’h- |  5^ h^^fP^rjp, 

phfirp  dbcrrivr  from  n  y^ar  aco.  In  rl^ht  month?  ^ridF“d  April  iR?t. 

All  th’F  ‘^lop  ha?  npd  th^  similar  p«^riod  of  th#  priced-  ha?  b»4»n  to  th^ 

f hipped  from  the  Twin  (-it;*.:-  a  total  ine  year:  I  mhe'd.*"''** 


719.86  8.832 1  86728 

949,89  191216  124218 
1  47497  1  48828  149.88.8 
1629.80  167913  171891 
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1 65.86.5  ) 

;2-'d  1*3 

1674222 

16*28*1 

16*1017 

16*4462 

16**068 

1694999 

163678.8 

1713062 

!  1726*9* 

1732.842 

174*2.86 

1751258 

■  17.81707 

1781 477 

1735822 

1737659 

1 *0**82 

1*10225 

1*12811 

18I712S 

1 1*27719 

1*88775 

1847881 

181338.8 

1 1*,53RO* 

1*77018 

1888488 

1837.817 

■  1*9*958 

1*33026 

130,8418 

1312215 

192*9,8.8 

1331 138 

13.88.872 

1387781 

1913921 

1316345 

13,543.88 

1353838 

1960696 

1361139 

1371522 

1372640 

1978*8* 

1374331 

1333133 

200.8503 

i  201  1176 

202**17 
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2133331 

2148331 
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1 2210919 
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TriUiSe  Canada 


192,811  19.30111  19.3891  29049.8  293999 
29.8231  219376  229221  234312  249889  ] 


.lustmept  ha.s  bean  mads  to  the  nes 
price  level*  which  have  been  »stab 
li.shed. 
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4.8,86,067 
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I  110*44  481  1*1  48*81.8  44221.8  44ft''OH 
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POWER  SHORTAGE  HERT  1602221  60312*  60*0fi* 

nOJIE  F’RODU  TIOX  JX  APRIL  I  7  6I3045  6i'ii62 

652704  657337  6.8*737 
Dome  .Mines,  Limited,  gold  produce  6**71*  700430  70*147 


;  FXilI  poas'cr  supply  has  now  been  re- 
I  sumed. 


The  Financial  Times  reaches  b 

1  1 i 

class  of  people  who  are  laterestei)  |  |ng5Voi 
and  able  to  buy  inreetment  seenri*  j  1105*42 
1  Uea.  1125*2* 


602221  6O312*  60*00*  618188  61.888,8  I 
614*47  613045  619162  62*4.53  6484-87  !  0,8621 45 
652704  657837  6.8*737  664217  6*1682  ofiiqoo? 
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2357790 
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Canada’s  Dest  Xrain 

(an(J-  of  course— Canadian  Pacific) 

Quickest  I  The  fastest  train  across  the  continent — 
providing  the  premier  service  between 

MONTREAL  —  TORONTO  —  WINNIPEG  — 
VANCOUVER. 


Handiest  I  Not  only  speeds  up  travel,  but  by  its 
convenient  hours  of  arrival  and  departure  saves  a 
clear  business  day. 

Finest!  Most  up  to  date  equipment.  Limited  to 
sleeping  cars,  observation  car  and  diner.  Choice 
of  standard  sleeper,  compartment  or  drawing  room. 
No  excess  fares. 

This  famous  train  will  commence  for  the 
season  on  May  20th. 

For  booklets,  times,  reservations,  apply  to  any  agent 

Canadian  Pacific 
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HYDRO-ELECTRIC  JPOWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  ’new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWLR”  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING.  MONTREAL. 


BRITISH  FUNDS  ! 
TURN  TO  CANADA 
MINE  DISTRICTS 


Dominion  Beginning  to  Take 
Place  of  South  Africa  is  Brit¬ 
ish  View  —  Financial  Times 
Forecast  Borne  Out  by  Recent 
Developments  —  New  Com-^ 
panies  Formed  in  London. 

(From  the  F/ondon  Btirean  of  The 
Financial  Times.) 
l/ondon— The  prediction  I  made 


Canada's  Net  Deficit  on  Trade  in 

Minerals  and  Mineral  Products 

Dr.  Charles  Camsell  Explains  How  Dominion  Should  Develop 
Mineral  Resources  and  Bolster  Up  Adverse  Featare  of 
Trade  Situation — Points  to  Policy  of  Concentration  in 
This  Division  as  Matter  of  Vital  Importance.  / 


The  Wabasso  Cotton 

Company,  Limited 


The  followintr  article  was  pre-  which  are  wholly  or  mainly  of  mm- | 

pared  by  Br.  <  liarles  F  amsell.  «'ral  orijrin:  ‘ | 

DepntT  FFinKfer,  Department  of  ducts;  (2)  meals  other  than  Iron, 

Mines.  Ofiawa.  The  wHter  brings  such  as  copper,  tin.  and  the  precious 

up  a  suhiert  for  discussion  which  metals;  (3)  non-metalllc  minerals, 

is  worths  of  the  deepest  consld-  s^u’h  as  coal.  oil.  a.sbestos.  glass,  and  i 

eratlon  on  the  part  of  Fauadians.  clay  products.  It  should  be  noted 

_  that  each  main  clas.s  includes  highly 

manufactured  articles  as  well  as  ores  j 
Canadians  have  long  heen  taught  Other  mine  products  in  raw  j 
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*i  some  time  ago  that  Kriti.sh  mining  and  acciistompd  to  place  niir.^'rn.rc-  <,tatP.  j  I' 

■I companies  would  devote,  as  favorable  sources  in  a  high  rank  anion..  .  ^  J  Detielt  oi  Trade.  | 

opportunity  arose,  capital  and  enter-  Dominions  industnal  assets,  .ano.  on  |  -^Altogether  Canadas  imports  under, 
prise  to  Canadian  mines  and  mining  that  account,  perhaps  the  greatest  j  ,hree  broad  elasses  of  nie_r-' 

prospecLs.  is  being  amply  fulfilled,  surprise  that  greets  anyone  who  has  i  rhandise  anioiintefi  to  roughly 
■and  from  enquiries  I  have  made  I  am  '  had  little  oerasion  to  study  the  na-  Ipnn.nOfi.  while  the  total  sales  to  other  ; 
convinced  that  this  movement  hids  tional  trade  balance  is  the  fact  that  i countries  aggregated  about  $115.0n0,- | 

fair  to  assume  rcallv  important  di-’ Canada  is  heavily  a  debtor  country  i  nnn.  Thu.s  on  this  group  of  foreign  ; 

mensions  in  the  very  near  future,  in  regard  to  mineral  products.  The  j  commerce  items  there  was  incurred  I 

Canada  has  begun  to  take  the  place  formidable  sum  of  more  than  $190.-  a  national  trade  deficit  of  $192,000,-  I 

of  South  Africa  in  the  interest  she  m  000.000  Ts  the  amount  by  which  the  ^noo.  j 

by  British  investors  in  mining  propo-  value  of  exports  of  mineral  commo- ^  ahove  figures,  and  those  in 

aitions,  and  the  market  in  Canadians  dlties  during  the  past  year  has  fallen  ■  the  following  table,  are  taken  from 

ts  rapidly  becoming  a  lively  feature  short  of  meefine  the  bill  for  mineral  tJie  external  trade  records  as  pub- 

of  the  London  Stock  Exchange  opera-  purchases  abroad.  Itshed  by  the  Dominion  Bureau  of  i 

itions.  I  The  Canadian  trade  returns  include  Statistics  for  fJie  twelve  months  end- , 

;  Almost  every  day  new  companies  ’  three,  broad  rlasse.?  of  commodities  ing  F'ebruary,  1923; 

'are  being  formed  under  the  auspices  Favorable  or 

of  prominent  British  financial  houses  adverse 

with  world-wide  mining  raraifica-  (-'ommoditv  group.®  Imports.  Exports  balance. 

tions,  for  the  purpose  of  securing  and  icf,n  a^nd  its’ products  . Jnt.Dlil.oon  j  47.ons.nOfi--$  86..164.0on  ; 

developing  properties  in  the  Domin-  ,\on-ferrous  metals  .  3R  684.000  41,854.000-1-  5,170,000  1 

Ion,  and  applications  to  the  London  xon.metallic  minerals  . 136,0,55.000  26.017.000—  110,038,000  i 

Stock  Exchange  for  permission  to  ‘  - - -  - - — ,  .  -  . —  , 

deal  in  shares  in  Canadian  mining  .$,307,801,000  $115,469,000— $192,332,000  . 


of  prominent  British  financial  houses 
with  world-wide  mining  raraifica- 
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RELIABLE  C<»NTI5U0rS  CTLIMITEI) 

»tx  («»  Hydtw-Elee-  Available  far  uae  24  a—— .,1— aaa 
trie  Power  plaata  hoan  ger  day  aad  •»PPV*"*»a«aiT  80©.- 
■ed  targe  Stcaa  every  day.  Ro  re.  800  H.  P.  avallakla 
plaat  Beaerve.  strletteea.  for  atl  perpesce. 

FOB  POWER,  LIGHT  AXD  OTHER  PUBFOSES  ,  J 
Generated  and  Blstribntad  by  tlie 

MONTREAL  LIGHT,  HEAT  &  POWER 'CONSOLIDATED 

ktanufacturing  aDdlClatributtag 

GAS  Dual  Sarvica 


Low  Rates  For  Service 


deal  in  shares  in  Canadian  mining 
companies  are  being  made  in  rapidly 
I  Increasing  numbers.  Scope  for  Gains. 

f'onipany  for  B.  f.  This  net  showing  of  <  anada’s  com- 

'  Among  recent ‘applications  to  the  niiner.il  romniodities  doex 

Committee  of  the  London  Stock  Ex- 


Anoulry  Re^aeateO.  Addreaa  ta 

Power  Bid..  88  Orate  St.  West. 
Tel.  Mala  4040.  MoatreaL 


change  is  that  of  the  .\I.  Mining 
(Vimpa.uy  of  British  Columbia.  T-td.. 


capacity  of  the  Dominion  to  attract 


I  debtor  position  w-lth  respect  to  iron  , , 
and  steel  goods,  coal,  oil,  and  mineral  i 
products  in  general.  . 

Offset  b.t  Minerals.  j 

Time  and  again  mention  is  made  ■ 


and  support  mineral  Industries  of  I  f,f  f^p  remarkable  rise  of  Canadas' 


'  with  heart  office  in  I  nnrton  This  basic  and  secondary  character  .wheat  and  other  cereal  exports,  and 

wmpanv  has  been  form'ed  in  the  first  I  to  the  viral  part  they  play  m  right- 


company  has  lorni^d  in  thf  tirst  *  i  i.  ^  *  j 

ilnsunce  to  acquire  .as  a  holding  com-  industries  have  made  great  advances.  ,  mg  the  Dominion's  balances  abtoad. 
pany  practice llv  the  whole  of  the  i.s-  that  last  year  s  trade  does  not  furn-  i  n  is  seldom  realized  that  a  great 
oued  capital  of  the  M.  t .  Mining  Com-  altogether  fair  index,  and  that  |  portion  of  the  surplus  created  by 

pany  Ltd  registered  in  April  1922.  a  large  part  of  the  huge  excess  of  im- i  roreal  exports  is  offset  by  the  bills 
under  the 'laws  of  British  Columbia!  exports  is  accounted  for  ,  for  mineral  purchases 

With  a  capital  of  S500  OF»0  in  4  000  oy  nftav>*  foreign  purena^ps  of  nterhiy  •  i  omparine  th^  pxtprnal  traip  of 
if-haivH  of  irvs  r7?rh^  of  wliicli  mannfarturpd  eoodn  of  mineral  ori-  [Canada  in  m2  with  that  of  the  year 

shares  have  been  i.ssued.  The  British  ‘^1"  Bn*-  making  due  allowance  for  ;  1002  it  will  be  observed  that  tiere 
lcr>liinibi.a  roiupsnA  was  fovriierl  to  sc-  ””  factor.®,  there  sPoms  to  be  ,  growth  in  both  im- 

Quire  the  three  mining  claims,  known  ample  scope  for  efforts  aimed  tow  a rd  ,  ports  and  exports,  but  that  commo- 
as  M.  <  M.  C.  No.  1,  and  Briton,  i-'rengthentng  ranartas  fiade  I'o  i  ij^neral  origin  accounted  for 

altuated  in  the  Portland  Canal  dis-  firm  through  the  development  of  mm- j  only  about  in  per  cent  of  the  total 
trict  of  British  (  olumbia,  and  in  ad-  industries.  increase  in  sales,  as  against  nearly 

dition  IB  exercising  an  option  on  the  Merif  Close  Shid.r,  j  ‘fh  P^r  rent  of  the  inereaso  in  value 

three  adjoining  claims  known  as  the’  ,1  .v,«  i.-v,*  1  nf  national  purchases  abroad. 


industries  have  made  great  advances 


pany  practically  the  whole  of  the  l.s-  JVu  's 

oued  capital  of  the  M.  t .  Mining  Com-  nltogelher  fair  index,  and  that 
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RADIO  BROADCASrriNG  AND  RE¬ 
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DisfrihvHng :  ALL  LINES  OF'  ELECTRICAL 

- ^  SUPPLIES 


as  M.  -  M.  C.  No.  1,  and  Briton.  >'renB,nH,n,ng  ■  anan  .  «  mhup 
altuated  in  the  Portland  Canal  dis-  tion  throug^he  development  of  mm- 
trict  of  British  (  olumbia,  and  in  ad-  industries, 
dition  IB  exercising  an  option  on  the  Merif  Close  Shidr. 

three  ad^iinlng  claims  known  as  the’  viewed  in  the  light  of  t'he  pomi-  ,  ^  , 

Nine  of  Hearra  Nine  of  Hearts  I  and  | neon’s  commercial  balance  sheet,  it  Is  1  for  Fnhire. 

Lucky  .Tim.  The  group  of  six  claims  ^  whether  any  sinale  class  of  I  Anyone  who  if;  at  all  conversant 

actually  auj^ns  the  Premier  Mine  on  -  rpponreep  now  merit?  clofier  with  the  nature  and  extent  of  the 

■  1  study  than  mineral  areas  as  the  Dominion's  mineral  possibilitieF  mupf 


Plant  and  General  Offices: 
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Branch  Houses: 
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'"''muiinris  foundation  on  which  to  build  new  share  the  view  that  the  course  of  our 
£10n.noo  in  of  ff*®  C  anadian  development.  Wheat  lands  commercial  progress  in  the  coming 

each.  An  issue  of  100, ooO  shares  has  piilpwood  areas  have  in  turn  at  years  can  and  should  he  shaped  in 

I  been  mad®.  tracted  huge  ®xiPnsions  of  industry  such  manner  as  to  reduce  rather  than 

Enter  Sonfb  Lorrain.  during  the  past  quarter  of  a  f®ntury  m  swep  the  annual  deficit  from  onr 


Another  British  company,  tbe  The  growth  which  they  have  .eijp  trade  in  enramodities  of  mineral  orl- 
N'ew  Khndcsia  itinc.s  tnv<  sim«nt  ported  has  vastly  enhanced  <  arada's  gin  Po  far  as  its  facilities  and  r®- 
Company,  Ltd.,  with  head  office  in  s-tanding  as  a  creditor  country  in  re-  sources  permit  the  federal  Depart- 
London,  has  entered  into  a  contract  eard  to  .sivh  rommortiri®-  .ar.  cerp.ai=,  ment  of  Mines  is  sparing  no  effort 
to  subscribe  a  majority  of  the  work-  lumber  and  paper,  but  that  same  to  attain  this  oh.iective  and  to  bring 
Ing  capital  for  the  development  of  i  growth  has  incidentally  served  to  ac-  Canada  s  mineral  resources  into 
claims  in  the  South  Lorrain  mining  '  ffutuate  very  sharply  the  country's  greater  use 

district  of  Ontario.  These  claims  are  '  *' 

known  as  H  Tj.  455  and  B.  L  456.  and  v  v  m  CWT*  *  ' 

mediately  adjoin  properties  held  %  Great  V alue  or  W mnipeg  River 

the  Mining  Corporation  of  Canada,  j  ^  gs  «  T^1  ■  • 

ot ?he  so,Xe":r  witHh"  as  Source  of  Hy  dro-Llectricity 

'property  of  tJie  Keely  Silver  Mines.  - - - — - - - 

fanadtan  4Ilianco.  Of  Nine  Power  Sites  in  Hundred  Mile  Stretch  Three  Have  Been 

The  Nund.vdroog  Mines,  Ltd  .  head  Developed  And  Work  is  Planned  For  Two  Others — Elxce-cded 

.office  r,ondon.  have  likewise  acquired  1  Qnly  By  St.  Uwrence  as  Naturally  Well  Regulated  Stream— 

Canadian  interests  and  are  assoclat-  u  rk  , _  .  c  i  .  •  •  1  •  •  i  »i/  .  r» 

cd  with  the  financing  of  deveiopir.mt  Department  of  Intenor  is  Working  Upon  Water  Powers. 

iwork.  A  company  was  formed,  under  ~  ^  ” 

jthe  management  of  .lohn  Taylor  &'  realize  the  background  of  J  upbuilding  of  the  Wesrt.  as  soon  as  1 

I  Sons,  called  the  Anglo-Canadian  Ex- '  scientific  r®.®earch.  ®ngin®®rins  study  1  required  and  without  further  handi- 
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Head  Office:  MONTREAL 

Branch  Offices: 
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plorers.  Ltd.,  for  acquiring  and  ex- 
I  ploring  property  in  Ontario  and 
j  other  parts  of  Canada.  Actual  drill¬ 
ing  operations  are  at  present  in  pro¬ 
gress  on  some  of  the  properties 
which  have  heen  secured  hy  that 


and  survey  work  which  must  precede 
and  prepare  for  orderly,  timely,  and 
progressive  development  of  an  ini- 


caps  or  delays. 

Preparation  for  Development, 

By  lopographical  surveys,  scientific 
research,  engineering  studies,  hydro- 


gres^  on  some  of  the  nronert  es  Portant  1  an-adian  water-power  river  I  siunies.  nyaro- 

"hi'h  h™,  c;  .h”  I,””;-;''''-  sirr 

company  Tb.  Nundyiiroos  Company  bo22!™l"  Ll  '0-oWrallon  batw-n  admlnlatratlv. 

verf*  allotted  a  proportion  of  the  I  f'fficprs  ard  operatine  municipaUtie? 


chares  through  the  Indian  and  Gen-  Kenora-Winnipe?  dietrirt,  corporation^  the  Denartment  of 

*ral  Mining  Trust,  which  was  formed  proven  by  engin®»nng  m-  mrarmr  has  laH  a  STounda- ' 

bv  thfi  Niinrtvrtrooe  (  nmnauv  l  vestigations  of  the  Depart'ntent  of  inTPiinr  nas  am  a  tito  rounaa- 

by  the  Nundydroog  ompany.  Interior,  to  be  one  of  the  mo?t  for  progressive  development  to: 

rpmarkahi/»  nnwM*  rUwe  rr  meet  the  pow#»r  needs  of  the  large 

GREAT  NOBTHFBK  HAS  America'^  continent  ^he  territory  trihutary  to  the  Winnipeg, 

APPLirAMS  F OR  POBER.  Cawrence  river  alone  rivals  it  as  a  the  cities  of  W  innl- 

At  the  present  time  no  less  than  naturally  well  regulated  stream.  Its  tiPd  Portage  la  Ph’airle. 

ten  mining  companies  are  negoti- 1  m<aximum  recorded  flood  is  hut  six  Two  $fore  Pro.leptR.  ' 

atlng  for  power  with  the  Great  Nor-  times  its  minimum  flow,  and  In  any  Three  of  the  'Winnipeg  river  sites, 
them  Power  Co .  which  is  developing  one  year  the  ratio  between  highest  ^  ultimate  capacity  of  290.- 

power  on  the  Montreal  River  at  In-  and  lowest  flow  Is  very  much  less  continuous  horse-power,  justlfy- 

dian  Chutes,  as  also  at  two  other  ;  vt  t>/v  -  ci#  ’”8;  commerelal  Installation  of  5oo.. 

falls  higher  up  the  river.  It  wil  he  '  Nine  rower  Mfes,  horse-power,  have  already  tieen 

remembered  that  the  first  contract  The  river  traverses  but  109  mites  developed:  on®  hy  th®  city  of  Wirmi-i 
entered  into  with  this  undertaking  between  the  Manitoba  boundary  and  peg  and  two  by  the  'Winnipeg  Elec- 
was  that  fixed  for  1,500  h.p.  between  i  Lake  Winnipeg,  and  in  this  short  trie  Railway  Company.  Plans  are 
Oiem  and  the  Porcupine  Davidson  in  ''distance  there  are  nine  feasible  pow-  j  even  now  being  prepared  for  not  only  : 
October  last.  The  ten  companies  re-  sites  varying  in  capacity  and  at-  j  a  fourth,  hut  a  fifth  additional  devel- 
ferred  to  are  .Matachewan  Canadian,  Irartiveness,  but  all  certain  to  be  de-  '  opment  If  the  steady  incras®  in  the  : 
Rochester.  Newray.  Clift  Gpldale,  '^'^’teP'^d  within  the.  short  spare  of  Winnipeg  river  power  load  that  has  ' 
j  Grande  Triplex,  March.  West  Dome,  years.  been  experienced  in  the  past  ten 

Beaumont  and  Paymaster,  all  of'  Realizing  the  exceeding  importance  years  is  continued — and  it  appears 
which  undertakings  are  being  vigor-  power  in  a  portion  of  Canada  certain  that  it  will  be  — the  entire 
I ously  developed  with  excellent  re- ! te  scarce  and  expensive,  nine  power  sites  must  he  completely! 
suits  in  practically  every  case. Department  of  the  Interior  is.  developed  before  the  year  1950.  By 

- - J - _■  through  its  various  branches,  taking  that  time  there  will  he  over  half  a 

AAIERir AN  HIMXG  ENGINEERS  every  precaution  to  make  certain  million  continuous  dependable  24- 
TO  VISIT  NORTH  GOFNTRT. :  the  power  resources  of  the  Win-  hour  Winnipeg  river  power  develop-  ' 

Toronto.-This  summer  a  party  available  for  the  ed  and  In  use. _ 

perhaps  200  or  more  mining  engi-  7’’  "'s* 

neers  will  visit  Kirkland  Lake.  TO  INCREASE  rAPACITT  controlled  by  ihe  Canadian  Pacific 

among  other  mining  camps  of  north- 1  OF  KEELEV  MINE  Mil, I,.  Railway,  shows  a  net  income  .after 

era  Ontario.  These  men  are  mem-  Toronto  —  At  a  meeting  of  the  taxes  and  charges  of  $995,416,  com¬ 
bers  of  the  American  Institute  of  hoard  of  directors  of  the  Koelrv  Pared  to  a  deficit  of  $6,237,672  in 

Mining  and  Memllurgy.  headquarters  gjiyp^  Mine  it  was  decided  to  at  once  ^'^21.  The  1922  result  is  equivalent  , 

in  .New  Tork  rity,  and  for  many  of  take  steps  to  increase  the  capacity  after  the  7  per  cent  preferred  dlvl- 

them  it  will  be  their  first  visit  to  1  of  the  mill  from  60  tons  dailv  to  <lend  to  45  cents  a  share  on  $25.206.,- / 

Northern  Ontario..  They  v-ill  sp<'nd  125  tons.  Hamilton  B.  tVills.’ the  800  common  stock. 
about  a  day  in  Kirkland,  travelling  president  of  the  company,  said  that  The  report  of  the  Wisconsin  Cen-  L 
on  a  special  train,  and  will  inspect  h.aving  received  some  inquiries  as  to  tral  Railway  operated  as  the  Chi-  i 
the  mines  of  the  district.  1  a  .lune  dividend,  he  wished  to  say  cago  division  of  the  Soo.. shows  a  net 

VKri  few  1  'i’^'idend  pay-  income  after  taxes  and  charges  of  , 

-n  rilvTs  tro  |  ment.  as  the  directors  had  decided  to  $496,369,  compared  to  a  deficit  of 

I  KNTN  lOR  sOlTH  REORIA.  |  pay  dividends  semi-annually  in  defer-  $2,765,514  in  1921. 

An  offer  of  50  cents  a  share  for  :  ence  to  the  wishes  of  English  share-  ' 

son. non  shares  of  South  Keorla  trea-  I  holders,  who  are  used  to  that  form  ^ 

sury  stock  has  been  made  by  an  Eng-  I  of  paj-ment.  I  MBkfWtlllffllflfilflWIflmHIIllIireSBnnSSil 


GREAT  NORTHERN  HAS  TEN  VoTfh ''Imerica’^T^tinem The 
APPUr.O-TS  FOR  POO  ER.  LCr.,  ™  ™.  .Cr,,;!,, 

At  the  present  time  no  less  than  naturally  well  regulated  stream.  Its 
ten  mining  companies  are  negoti- 1  m<Tximum  recorded  flood  is  hut  six 
atlng  for  power  with  the  Great  Nor-  times  its  minimum  flow,  and  In  anv 


dian  rhiites.  as  also  at  two  other 
I  falls  higher  up  the  river.  It  wil  he 
remembered  that  the  first  contract 


onn  continuous  horse-power,  justify¬ 
ing  a  commerelal  installation  of  5oo.. 
non  horse-power,  have  alreadv  been 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic.  Malleable.  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Materid.  Wrought  Pipe. 
Forgings.  Screws.  Nails.  Bolts,  Nuts,  Rivets. 
Burrs.  Wire  of  All  Kinds.  Blooms.  Billets.  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  limited 

192  ST.  JAMES  STREET 


Son.OOn  .‘•hares  of  South  Keorla  trea-  I  holders,  who  are  used  to  that  form 
sury  stock  has  been  made- by  an  Eng-  of  paj-ment. 

Ilsh  syndicate.  The  terms  of  the  sate  '  _ _ _ 

calls-  for  $30,000  to  be  paid  May  2.5,  „  .  . 

and  $50,000  every  three  months  until  SOp  LINE  SHOWS  N^ET 

the  balance  is  met.  An  option  on  "7  INCO.VE  AGAINST  DEFICIT 

1.000,000  shares  of  South  Keora.  held  ^ 

in  the  ti^asury  of  the  Porcupine  ^  ^!'«nM.rolis; 

Keora,  for  one  year  at  50  cents  has  *  Sault  bt.  Mane  Railway, 

al.so  been  taken  by  the  same  inter- - - —  . . 

ests.  The  money  received  is  to  be  nounce  that  the  stock  has  been  dis- 


INCO.VE  AGAINST  DEFICIT 

The  1922  report  of  the  Minnearolis> 
St.  Paul  &  Sault  St.  Marie  Railway, 


spent  on  developing  the  pi-oporty.  „f  paj-ment  oC 

ri  ivTnv”  Tn  «-•  non  $75,000  will  be  made  to  the  company  j 

within  a  few  days  Completion  of! 
FROM  SALE  TREAST  RT  STOCK  this  deal  gives  the  Clifton  ample  | 
The  sj-ndicate  whieh  recently  un-  funds  to  carry  on  their  development 
derwrofe  250,000  shares  of  treasur.v  |  prq.gr,im.  Power  will  be  available' 
stork  of  the  Clifton  Porcupine  Mines, ;  soon  and  milling  operations  will  be  1 
Limited,  at  30  cents  a  share,  an- 1  resumed,  ! 


LighfffigPiaBtsl  LAKE  OF  M  WOODS  HUNG  CO.,  Limited 

fcrCwiSy,IfeiiK3  i  . 

''  i. ,,,  f-f  ] I  Mill*  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

*  j  daily  capacity  13.700  BAPRSIS 

rAIRBANl»W^|  I  FRANK  S.  3tEIGHEN,  W  M.  w!  HUTt'HISON 

ColW(!d|y' V.  Hastings.  Ahner  Kingman.  B.  M.  Rallantyne,  J.  K.  L.  Boss, 
•'ttllflHHllimiilliilil^^^^^^  1  Tanrrede  Bienvenn.  B.  W.  Reford,  R.  Allan. 
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WESTERN  BONDS 
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Financial  Activities  in  Western  Canada 
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WESTERN 

LANDS 


WESTERN 

ESTATES 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


CANADIAN  FINANCIERS  TRUST  COMPANY 

_  '  Iii'-orporatfd 

(The  earliest  registered  Trust  Cum/Njnv  in  B.  C. 

British  Columbia.  and  koans  T  to  8  o 

Wg  InTifp  porr'^pondenro  nith  on  mortirniro  of 

sums  of  to  ?60,000  «nd  nitTiai>ds.  Our  lone  liu.nn- 

rial  pxporlonce  In  fills  1^0x11100  I'ualilcs  us  lo  soriiro 
sh*.'  fullest  protection  and  lo’sl  rales  of  interest  on  selected 
securities. 

On. Mgr.:  IT -COI,  « H  lUlH.urt 

Head  Office:  839  Hastings  St.  West.  Vancouver,  B.C. 


rKi.Nn:  ti  isi  nr  i.vm» 

t  OMrA.M  IN  KM.L.VMi.  I 

I  nil  Ion— fr'pev 1 Ti  .;ice 
.\Uirrt  (ran.iiioi  land  Company,  j 
l.imited.  b;is  1  on  re,';'i.'-l'';'''fl  in  j 
Ivtiiland  ii?  a  |i!:\r;)e  rompnn.'. 
The  objects  arc  to  adnn!  nu  acre"-  ' 
mr-iit  with  Sir  Wiliiani.  Timni,  ot 
.•\thoH  House..  tJhifkbuvii,  ami  10 
acipiire  !anr!.>  or  iiiterr.“.'.-i  in 
Prinr  '  .N'icri.  S:i; ’tatchew  an.  t>r 
clfrwliev?  in  i'an.ii;.a.  The  Iiead 
office  of  the  rompar.v  is  in  niark- 
biirn,  Iltiiiianfl. 


Great  Development  Alberta 


Oil  Foreseen  in  Report  Made 
by  Expert  in  Gas  and  Petroleum 


<  alc.ar^ --Alberta  is  on  the  i  re  of: 
the  ::reates1  oil  rle^ elopnienl  in  its 


“.Ml  the  ^ells  aeiivrh  ili  illtn,;  are  : 
adMinia.seoii.'ih  sittiaiod.  'i'hr  Horder  I 


hi.story  in  tlic  oiiinioa  of  II  Slip-  ‘Oil  (  ompany'.s  well  should  .'ield  sood 


per.  reeeutly  re.''isncd  .cotenimeiit 
pctrolenni  nicineer  of  flil.s  cii.'  .^Ir, 
Sli|'i>er  lias  eolleete:]  aoiheniic  d'lta 


cut  1  results  in  the  t  onlls'  area,  as  should 
.'Ir,  jllie  lIoqiTs’  well  further  east,  noth  ! 
■ila  of  these  wells,  in  itddiiioii  to  one  or  | 


INSURANCE 


Promptly  Effected  in  all  its  Branches. 

1  IRIi,  ALTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 

Intelligent  Advisory  Service. 

OSLER,  UAxMMOND  &  NANTON 

Winnipe;^ 


from  every  section  of  .aclivit;'  in  the  two  others  in  the  sonthern  prairies,; 
proviuee  am]  h.ts  personallv  visited  are  assured  of  striUing  petroleunv  in  1 


ino.x-t  of  Ihe.xe  wells. 


I  some  fortn  in  the  .Inyassie.  but.  of 


;  peetinv;  ihis  movement  to  reach  its  t  onrse.  the  qtianlii>’  and  the  qualii.v 


International  loan  Company 

Head  Office:  Winnipeg 


BALANCE  SHEET 

.Lf  at  December  Mst,  1922 


?l«rtca:re«  and  .tcrcemeiits  lien  ha'ilr 
cliidiiic  .\ccrncd  Iiiicrc-t 

(  .ash  on  hand  and  in  l  ank  . 

Iteal  Estate . 

tccouiits  Koceivablc . 


jSASKATCHEWAN 
CROP  REPORTS 
MORE  CHEERING 


Scedini:  Nearly  Completed  in 
Northern  Districts  Despite  Bad 
Weather  —  Winter  Rye  Pro* 
fire.ssing  —  Experiments  With 
Corn  —  Moisture  Assured — 


.  heiclit  ihiB  jtar.  .Mr,  Slippm-  is  t  an- 
'  fidont  that  from  rwo  to  three  viars 
I  will  SCO  discoveries  of  oil  am;  gas 
Mil  .Mberta  that  will  fulfill  the  hopes 
of  the  most  san.:;iiine.  This  vvas  :>ne 
j  of  hi.s  reasons  for  resiguin';  his  vov- 
I  ernment  post,  as-  .\tr.  Slipper  de- 


of  this  oil  cannot  he  predicted, 

tianv  Island  tVcl!  Feet. 

“Ill  the  .M.iiiy  Island  Lake  distriet 
of  Sonthern  .Mhrria.  the  Comnninitv' 
Oil  Oompanv,  which  is  fin.inced  hy  p 
croup  n(  public-spirited  citizen'^  of 


.sired  to  be  in  a  iio.sition  to  lake  an  >>!"•  «  ‘’O’'"'.'  iH 

aitive  part  in  the  eoinin.a  develop-  down  .some  feet  and  are  now 


menl  vv  hieli  he  foi  seos. 

■Mi.  .'Clipper  does  not  predict  where 
there'  wells  v' ill  he  locale!.  Inif  he 
does  Male  fhai  they  will  be  sea;,- 
I'led  over  various  parl.s  o!  the  pro- 
\  nice  I  he  developineiu  IS  beiiia  te 
rerdi'd  1o  a  eeilain  e.li  lU  due  lo  the 


ehaugiiic  over  lo  cable  tool."  Two  H 
yeais  ago  the  .\Iediejiie  Hat  Oevelop  ■ 
menl  Company  drilled  in  a  .sas  well  I 
at  I.tlt'O  teet  not  far  liom  ihis  loea-  I 
tion.  I’rospeels  seem  brichl  for  the  wL 
Community  Oil  (  ompany.  whjeh  ha-.  ^ 
bcMi  exceedingly  well  managed.  The  !  ~ 


51%, 

Interest 

RStu;', 


JSTF.ST  rOVR  S.WISXl.S 

in  a  S'  jfj  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SKCIRIIY 

r.ald.np  t  »pilal  . 

lleserTO  .  l.lOtl.OOO.Otf 

Assets .  (V-I2,'«6n.<>l 

HE.iD  OFFiri:,  ivixMrrf; 
ItllATFHl'S:  Toronto,  IJeiriiiB.  t  al?«ry,  Edinoii* 
Ion.  VancoiiTcr,  Victorias  l.dlnluirirh,  Mrntland. 


vv  i'le  a  ri'a  over  which  operators  ruiisl  foinniended  on  its 

make  iheir  tests,  and  Ihe  geologist  "f  Keping  an  able  geolo.gisl. 

points  out  that  bi  t  auso  a  eertam  well  '"'f  "f"  If  inv^'Ml- 


Lnbor  Scarce  and  in  Demand,  might  laji  t,i  pnidm:-  :ui.  this  te-t  lU' 

.  _ _  lip'lie;  III  an  .'irea  eovering  niauv 


:  (From  (he  Hecimi  Hureau  ot  The  f-  'b  oi  ikousaiui.- ni  aerer  is  not 
I  iimneiol  limes.)  eom  iusive  that  on  ,s  pot  m  ihe  pm- 

I  IPg. na  Wheat  seeding  i.s  well  '  iJt'm  in  commei.'i.'i  quantiiies 
'  iind' r  wav  and  a pproNinuileh  .'.n  per  ’lii.t  heep  on  ItriMiiiy. 

'•cut  u,  now  seeded,  sa.'s  the  -eiond  .  .. 

I  .'laskatebi'w an  :  rop  bulletin  <  ontJi-  i  .vumnei  leiarding  feature  ihe 
'lion  vary  throughout  111-  I’rovinee  "‘f  "  ‘  '"en  touiid  in  pay- 

'iis  to  t!,r  aiiio'iul  seeded.  In  tin  nor-  ^  dnaiihlK  in  the  Norlherii  .^!oll- 


as  to  tin  ainonul  seeded.  In  tin  nor- 
itbern  .Ti:-.!;.  from  7ti  per  eeui  'o  i'o 
per  cMi'  IS  now  see  ded,  in  fact  in  t!n' 
Melii.r-  (iistru't  many  farmers  have 
fini.'ehe':  seeding  wheal:  in  the  e'cnt- 
I  rill  an.,  western  ari’a:  Ok  per  cent  to 


ing  diianhlK  in  the  Noriheru  .^!on- 
tana  fndd.-  and  ha-;  re~ult''d  in  I'P'  i- 
ators  piiMiug  diiu  n  Ih'-ir  '"eiis  in 
these  loealitns  where  they  an  f.ajrly 
eeriain  of  lesnlis  hefore  taking  on 
new  teriiloiy  whiie  e.xperinieiita! 


P<  1  eeu’,  and  it!  Ilie  rou 


h  ceuiral  "‘’ll-- must  be  sunk.  llut.  .M r.  S’iPin  ,• 


gate  all  iiidiv  .ilioii;  of  idl  and  gas. 

“In  the  fotitliMIs  of  Southern  .M- 
betia.  weri  of  Nanton.  the  North  West 
t'onipan.v,  which  is  the  produetinn 
eompanv  of  the  imperial  Oil,  l  td., 
near  Willow  i  reek,  and  the  llo.valiie 
Dll  (  oinpanv.  aia’  drilling  at  present, 
Tlie  latter  have  niimhers  three  nnd 
fo'ir  drilling  in  .vretiou  d 

New  ^telN  ITojeeted. 

“Dulling  operaiions  have  been  ra¬ 
ther  (|nlie  ill  the  fooihill...  eonsider- 
iiig  (he  prosincts  ol  ohiaiiiing  wet 
,gas  in  Mianv  distiicis  in  this  region 
at  a  time  when  there  is  <'Oiistderable 


STOCKS,  BONDS  and  GRAIN 

i'niiadinii  ami  lineri(.tii  .Seriiritics  I'oucht  nnd  .•'Old  on  all 
prlnripal  c.\rhaiive>.  .Menilirrs  Dliinipt's  (train  Fxchaiige. 

rritiilc  Mire  t  oiiiipelioiis  l<»  New  Torli,  ( liicago  and  Montreal. 

CLARK  &  MARTIN 


tiraui  l.xphiiiige, 
.’32  F01M.401;  AUMi: 


I^LN.MFEtJ. 


sl.UTC.gS 

(.(«! 


Office  Funiitnre  .  . 
less  reserve  .  .  . . 

Onraniratioii  Expense 
Total  A'sets  . .  . . 


(fsliare  preiniunis  in  eourso  of  folleeiion  ii(.>foi.V*''.tH). 


land  snutli  wcEtern  di.siriets  from  k-k 
I  per  een;  to  of<  per  n  nl.  .soulb"aslin  n 
in  P’l  vent  to  2.k  p'l  cent  Sendhig 
jin  tto  cr.u  rcntral  (Voikion)  district 
has  (:ii;>  .iiist  siaitc'l  Hejvv  snow- 
'stoini  on  .\piil  .1  and  ram  to-reihir 
with  till  niHisual  amount  of  nioi  tiire 
on  111:  i.  nd  ha.-  delaviai  ojierativms 
until  this  week,  when  it  i^  aniieipnicil 
tt'^'iiug  operatious  will  comnunct 
geii'Ta'iv 

I  Ji’esiimiiis  W  orli. 

'  The  weallier  during  lIic  pa."!  week 
has  h(  ( u  generally  cold  with  -now 
and  r  dr!  'Oim-.  Tlik;  l  as  debi.v  d 
'  ssfding  oiieraijons  for  a  Puiiiber  of 
vlav.''.  hut  with  the  finer  an!  v.arnier 
'  Weather,  veork  will  be-  rer'inv'd 


eniifen  Is.  if  tiie  people  will  keep  on 
drilling,  be  15  eonfidept  ibai  their 
effoita  will  be  sneet'ssfnl  .and  lliat  the 
ivoints  where  oil  lies  in  this  prov  inec 
I  will  be  loe.ated 

following  •  losoiv  (ip  the  .innoiim  e- 
j  mrnt  H  few  da.v  -  agit  Dial  a  <  algaiy 
eomi.an.v  liad  strmk  :dl  in  ti-.o  klon- 
t.ana  fiehl  anoiliei  l  algary  lompanv 
iinmiiineed  .Vlivnday  uKun'pg  that  Hie 

derrii'k  bad  )(een  er-eted  and  spnd- 
<lina-1i'  would  be  eoinmeneed  witbip 
lep  il.avs  on  n  well  on  the  (  ana Han 
-Ide  of  the  border,  a  short  diftanec 
east  of  (  o'jtt.a  in  seetiou  I 


s  Kuul  of  gas. 


Itj  .klootlie  l'>un|UVM.v. 

■'•ell  will  hi-  drilled  I'v  Hm 
i'.  .M"odi(  (  ompany.  wliirli  i.s 


n.Miii  nil  >. 

Accounts  payshle.  . . . 

Itllls  I'ajaMe.  Hank . 

Itiscounts  on  Ag'reeini  iits  Fiieartied  . . . 


f’lor.i  !';e  ;■  r’ort.s  lec'-ived.  winter  largrl.v  pi.irle  up  of  :  algarv  met',  al- 
ije  has  made  good  and  ■  atisiaetor.v  ibou.gh  a  lew  oihe:  s  a  i  e  inif  rCv  t' d  in 


T.Otin.l.k 

.k.<M»(l.*'U 

2.n2.k.oh 


t  apitnl : 

Aiidioriited 

Ntibseribc'! 

I'uid  Ip. 
Indiviib'd  Froiit 


Sl’U.tMIU.IMKl.OU 

l,n:is.H)t*.ou 


,!sklM»,v.3T..k.k 

.■’.<>,('.12.27 


growth  and  is  si.ow  in.g  ni.  well,  some  it  The  operaiions  in  connection 
<i' Id.  i  I:  no.',  .(inte  iccii.  1',  Mil.  with  tbi  we||  ujn  p,,  watelo'd  with  In 

smitliwesteill  di.-triel;-.  owing  no  eieai  intr  r.-sl,  a.-  ih.-  rntii |ii  ov  mee  I’om 

uonb;  to  lack  of  mol.-ture.  -om..  win-  is  eagrrlv  vv  .ai:  lung-  the  dev  elopnient  '"e 

ter  lye  failed  to  germinate,  veiy  lit-  in  the  oil  pioposni.iii  in  .Mhcrl.a  (Doa 

tb  .  b'jvevi'r.  has  b(  i  ii  vvinlei  kilbd.  In  respoii;  (  to  a  re(jne.''.t  fora  gen-  paiij 
torn  l.vperinieiils.  re.  imie  (d  the  Mlnaliop  in  Hi.-  bani 

Mam  farmers  Ibis  w.ar  are  trying  S’ ."V ^  I':'’'” 

Pkit  ■  if-iorn  foe  il.e  tirsi  time  and  „i,h  ..,,11.  '  ' 'i’'in  T'  '  j'',' 

great  ir.e.e:-,  i,-  being  shown  i„  -  bis.  .  J'""’ ^  drill,  ,1  and  (om-  tntui 

view  am)  prospseiive  -nop  ..g.,,,,.  "  !f' -n  'be  vations  poidloji.,  onim 

katebew.:,,  The  acreage'  ai-bougb , c' L?!!?;*; ’?  '“'r 

son.sidcrabl.v  iijeKmeJ.  will  not  be  '  ^  .’’’  ’■l•■-I'<uadelall- 

nfi-di,.  1...-0  '*  •xeouiil  as  a  rc'-ull  o‘  (be  ,.al.a 


n  ever,  there  .are  some  well-founded 
•'  rumors  ibm  theie  will  be  some  im- , 

n  portaiT  inerenses  In  (he  number  of  M  M  •  f 

-  df vehuiments  in  the  foothills  dur-  V\'^  TllSlOW 

iiig  iJie  coming  season  ’  ’ 

“In  (  enlral  .Mberta.  the  mitisb 

•'  f’etroleiims.  l.id..  are  the  only  ones  Members  M  iVi 

■  diilliiig.  The  wells  drilling  in  <,'en- 
•'  !ral  .Mlieita  have  almost  viihont  ex- 
*'  ep|.iion  .'•fni,  k  large  flows  o|  gas  in 

b.v-ai  (  let.ieeotis  hedr.  Dil  has-  been  iJirCl  f  PriiatcWif 

n  oblam.'d  in  everv  well  drilled  lo  Ihe 

n  base  of  Ihe  »  retneenus  m  Ihe  region  . 

e  beiTveen  the  fbattle  i  iver  an.'l  the 

.North  Satkaiehewan  Infoi  tun.-itely  ^  >ANTON  BLIEDING. 
the  oil  has  been  a  thick  heavy  niHltlui 
which  ronid  not  he .  produced  com-' 

^  niereially.  Despite  this,  the  pros-  * 

('  p.ats  tor  <  enlral  .Mberta  are  eOn-  ■ —  . -  - — 

-  siden  d  to  be  exr.  edingly  bri.giit.  ^V.  U.  Bur.e.— W.  B.  Wood. 

Similar  ( .>iiditi(Mi>  Frohahle. 
li  In  the  norllieni  foothills  of  the  KfiascyAc 

p  Police  I  0111)0  distriel.  Hie  wells  drill-  ’  l.^Wl  gCO  V  W 

,  ing  are  the  .Northwest  .  ompan.v  BeoCI..* 

(<  o.ilspiir)  and  the  Northwest  <  om-  1  E.lote,  Bo.do,  Etc. 

.  paiiy  I’ouee  Coupe  .No.  1.  There  is 

i.  hardl.v  enough  data  compiled  on  Ibo  rtereieneo  Utnk  of  Nov*  ScoUa 
I  iiorlli.'ni  foothills  upon  which  lo  ba.«e 

c  any  int'dligeiil  deductions  as  to  tboir  (tts  Faiis  BuililJoff,  Hiiiiiippir,  '  .1 

.  fiitiii'i'  oil  and  gas  prodiietion  but  ft. 


Vvlnslow  &  Company 

Members  Hinnipcg  Afc/tfc  Lrihaiigr 


'  .MonfTCitl.  New  York, 
Direct  /  n\  ate  M  ires.  j(^iiicag«.i  and  Toronto 


\V,  ti.  Bur*eo— W.  B.  Wood. 


vv  INNIl’EU 


Burges  &  Wood, fH.  M.  E.  EVANS 


IntMlatnta,  l■■orll■rr.,  tRoBtala,  Real 
Etiatr,  Boada,  Etc. 


kVe  have  audited  your  book;  toi  tlir  vrrr  riide<J  It",  einbr  ;- 
.klst.  ir*22.  and  hereliy  certify  'hr  .leeonipan.v  ing  i.alatiee  .sUi,  et  ;jiid 
Trading  Statement  to  I.e,  jn  oij|-  opinion,  prcpeil;,  ijrawn  .jp  ..o 
ns  to  exhibit  the  true  and  eorrv  ei  fin.mcial  pn.-itjop  r,*'  Hie  t  om  ■ 
pany  a.'  at  tb.gt  date,  am]  to  la  in  .aeeord.inee  v  jih  t'je  ’.pooks  and 
records 


Kateli.'wan.  1  lie  aeretige.  a  It  lioii.gli  ,  ..j 
.•.ontidcrably  iijenmeJ.  will  not  be  ' 
eubst.nti.all.v  large.  ,j, 

T  otldilioil.  are  gniei  .'il Iv  briglit  ,,,^ 
‘hregighon’  .-.mJ  to  n  "v  T-e  ree''p‘ 
•now  and  rainlnll  ha:  b.  eiv  :i  biers-  ,,, 
ing  .kni|il(  inoi.-turi'  i;  atinr'."!  for|,i, 
od  g'ermiiiatimi 

fk’irm  labor  :till  rontinm.s  sviiiee  ,|, 
and  til  gooil  demand  '  le 


incuts  i.i)  the  vat  ions  porllojn,  (if  Hie  is  pridiable  that  similar  (.'ondiHona 
province  wli.  le  operalion:  .PIP  in  pro-  then,  as  in  Hie  SoiiHierii  Al- ! 


lierta  foothills. 

“In  Hie  I’caee  Diver  field,  ihr  San 


that  lui!  been  eolb  eiipi  by  him  "  hib  .loaqnim  Oil  (  ompany  Is  drilling.  IJe- 


W>  lia»r  at.t>llcn(loa«  for  money 
on  flrol  r1o«»  vnnrlBUBr*  "* 
nail  Invite  eorrroponilcnce  fmai 
tnvCHtorn  dr.vlrlaa  lavrstmrntK  of 
tbia  kind. 


.  We  hare  obiaiued  all  the  infornwiic.u  uhd  <  xpltiiiaiibn:  re¬ 
quired. 

DAkTD  t.OOI’l.it  A  <  O.klPANV. 

(  bartf  red  Aceountant.'  /i  .\uditor.s. 


"overninent  i.etroleiim  engine',.  cent  developments  by  M,  1,.  'Milliain.s 
Siariing  wiib  SoiiHiern  Albeitn.  ihe  and  .arsoeiates  lias  proven  that  Hie 

well  drilli.'ig  at  till'  niei  rnt  Him' are  Devonian  beds  are  petmlifie  in  Hie 

Hie  Kogers  w  ell,  liv  Hie  I  a n.nd  111 11  OH  Ib  aee  Diver  ili.sli  iel 
and  Refining  (  (I, ;  the  Itorder  Oil  <  o..  interest iiig  and  pro 
the  SaiK  limry  fi|)  t  n.  (Kurni  (  an,),  vv  liich  greatly  impro 

fliani.  and  the  Norlliw, (  o..  Diij.e-  of  the  Piaiee  Rivei 


A  Co.  Limited 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


i:;;onia:'y::::  a';  i,;  woods,  sherry  coiussos  &  jmp 

Ptaee  River  ili.-iriel.  This  is  a  must  WOODS,  SHERRY,  MACALISTI  R  &  CRAIG !  i 

iiiterestiii;:  and  promising  diseovery  uAnnir-TEUt’,  JOl.PTTOUi.,  tcTArdt,:!  ! 
which  greatly  improves  the  prospects  — ~ 


PROEIT  AM»  LOSS  \(  t  01  M. 

For  the  jear  ending  Iteeember  31'..  11(22, 

(•pn.vs  Ineonie,  Ineludine  .?I.*?,I37.''1  preniiutn  eii  vh.ires  -  I■'.l.k2e3^* 
.Maiiaitement  Erpenses.  ineIndinK  interesl, 
leiral  .iiid  nndltini;  expenscp,,  ndierli.sing, 

etc, .  . s  |!MbH.:5n 

Mritlen  off  ttrcranf/atii.n  Expeii'es .  1.‘!,1.37.'.I 

-  32,t."dl.-2(i 


VANCOUVER  HAS  i;- 
GRAIN  PROGRESS!?’ 


diani.  and  (be  Norlhwf,,t  (  o..  l.nj.e-  ..f  the  Piaiee  River  eoiintry.  It  is  '  E  H.T'pocpd.v  .  Kf.,  ■(.  D.  J>h»rr\,  J  T -f. '7,'.  w 
l  ial  Poirier.  .No  ]  kWIls  where  dtill-  now  a  l•'a^nnal.|e  supposition  that  e,  XV'  f  ielpt..'  M»palut»r.  XV.  U.  <  :»'t 
itig  IS  temporarily  lie).)  up  are  the  j  v  ommereial  oil  pools  will  be  located  .t  li.  O.  Mciw^iil. 

t.ethbridge  Oil  '  o..  and  Hie  ('nulls- jin  the  Devonian  rorks  ol  Aorthein  eomonTON  Aibarta.  Birr"' 

Sweid  (krasr  Oil  t  n.  1  .\|(  I.ean-'^Iiteh-  .Mb.'rta  _  _  .  .p  ..  ■«—  pp 

ein  The  latter  lias  h-'eil  suspended  “I’oui  wells  are  bring  dulled  in 


Vriioti  Honk  Building 

EDMONTON  -  ALTA 


ClIAUVIN  AllSOPP  &  CO. 

lilmitrd. 

t.raiind  Floar.  MvJben.l  RIOk- 
COMOATOA.  ALI'A. 
^prclallze  (a  t'lt.T  Tropcrly  and 
rarm  Landa. 

All  Klada  of  Inaaraarr. 


The  latlr  r  lias  h.'eii  suspended 


trrt.ni  the  ^.iiieoiMcr  Itunan  01  The  easim;  has  hern  promised  ft 
I  Financial  limes.)  '  niiddh  of  the  month 

!  Vaiieouvcr— Vancouver  li.is  made  ,\Ir  etlipper's  eomiiieiit  on  Ih 
reniarkablr  progres.-:  during  ih<'  la.-t  tion  is  as  follows: 

'  1  vv  o  veal's  in  sbipnieiits  of  gram  ft  om  “ 

Hiis  i.oit.  ihis  is  largely  due.  i1  is  |  ^  -.  poits.  hut  now  tliev  have  .k  ci 
.vlaiuu'd.  lo  the  publicity  earried  "u  j,  ..,1^,  i-  .p,,]  ihr 


lor  some  time  due  to  inability  to  g('.t  I  the  (ai  n.piHi  I'ort  .Nornian  .listriet 
the  proper  slzid  easing  but  drilling  by  the  ,\oi  ihwesi  t  .prupany.  The  dis- 
is  expected  lo  lie  resume  1  this  month  I  eovery  well  has  been  drilled  deeper 
as  easing  has  her  ti  promised  for  Hie  j  to  over  fmo  tret  and  is  now  capable 
middl.  of  Hie  month  of  1""  bairels  per  day.  No  other 

,\Ir  filipper's  eoniiii'  iit  r.ti  ihf  see.  (  eompanie.s  art'  operating  in  this  dis- 
Hon  is  as  follows:  triet 


M  Jtrn  .s  .vmtr  m. 

Hiihiuee  I  iirlixidfel  Froiit  as  ai  lieeeujlier  .".(-i,  Ift.’l 
Front  for  Year  IS'22 . 

t  ndMPled  I’jofil . 


1  l.(:2‘j.o;» 
KUiCMs 


_  32.t.‘J!).'2(t  .v  laiuu'd.  10  the  publicity  carried  on 

_  )u  prairie  journals  and  llirouth  iIk 

■  Si  Ifi.iWI.Is  elforts  of  (  Ik  Cob  s,  who  made  a 

_ _ _  inp  ilirou  -h  \‘i'csi(  rn  (  anada  la  1 

ft  (  Ht  N  I .  season 

,  ,  ,,,,,  . .  i  Official  figurtts  issued  this  w(.M  k  bv 

ee,ij  If  I  ..('.1,  I-.l  s>  1  J.O, I  .'b  n  hauls  Hxrhaiige  show  ’!"• 

.  Kl.dta.lx  onl.v  Hiai  ihu'  p'u'  leads  all  uHieis 

—  ■  on  Ihe  I’aeilie,  Imi  thai  it  exceed-- 

. Si  3I(,(>12.27  I  Hie  total  expori'’-  of  all  Jiort,,  ot  tlie 

. .  iColunil'i.s  Rlvrr  and  I’ugei  Touml. 

|eomliimd  from  .Inly.  ]‘t22.  lo  .Xian  h 

'  -  - . .  .31.  l''2k,  <  ol'iiiihia  River  wlie.-it  ports 

,  sliipp('rl  Ik’.f'lk’.of'o  bushels  of  wheat 

'  .  ^  j w  hit’ll,  in  addiiion  lo  3.20}  oon  ti'i;  I-,.-!  ■ 

.■prp.rcli  woik.  As  a  rerorri  and  sum-  from  I’uget  Sound,  in.akrt  a  toial  of 

mar,'  of  the  prog'rt  .-s  of  r-etentifie  ,  Dj.lt'p.tu"'  im  |iei,c. 

uppj  indnslrtnl  researeli  in  t  anada.  1  1 1'lring  I  he  same  ju  rmil  'h'le  "Cie 

Ihf  publii.jiion  will  be  found  of  eon-  Xancouvei  . . I-”.  ' 


. '1  I'V  k  am  p.'iiv :  f  .'tid  iherc  s 
(  vt  r.v  llldieal  i(”.l,  :'iv  ’.V  p  I  l-ilHor»ied 
nonilpeib  tif  (he  grain  ‘ra  I"'.  Hu'i  Hie 
r.ewly  wtui  glorv  will  be  maintained 
\\,,!k  has  ali'cativ  slatud  mi  Hie  im- 
;il,iv  -.  UK  Ills  t(.  Hir  g,iv.i  l  MIK  nl  P'bv.! 
lor  a.s  w,dl  a.-  iif"  pi'i'.iu'  oDvatO’S. 
. ,(  lliai  next  vear  ears  m-'ed  no*  be 
imiicecs:  .'11  ily  held  up  lot  lack  of  iin- 
lo.pdiu';  at- '1)111  mod  a 'ion. 


LUMBER  ACTIVE 
PACIFIC  COAST 


rROUJttJiS  OF  L>nrsifUAIf  .-mTcli  ivoilx.  .x--.  h  Tprorrl  Hiiri  1  iic,pt  m 

ELSEAKtH  LV  l  AMDi.  mar'  of  the  progrt  .-s  I'f  r-etentifie  ^  Dr.lt'p.t""'  im  liei.c. 

What  Canada  bas  aecomplishM  m  "’'I;"'' ^ 

(be ..ci,p:.„p.  .,,,d  .pppip.,,,,,.;  IS: ir  ” "■ bp. ZpI  ...  p.-p,;;1p 

re.searrh  us  ihoroughl.v  covered  in  a  _  I  lions  w ill  be  adde  i  be 

16!v-paee  book,  just  issued  by  the  --  I  the  season.  At.  Hie  b. 

kajiatlian  Ma.nufarrnTprs  Assorlaiior.  I  \X!.  (  v\MX|H»  REFORTS  teasun.  when  loeal  g 

The  hook  conLains  Hie  addn  sses  de-  N ALES  (  LOSE  TO  MILLION.  Lijrted  :i  !ot;i 

Uvered  ai  TbT>  National  J»<='scTrch  Th*"'  .\mrrirHn  <  ynnamifl  r'o.  rc-jtht.ir  itHtMunitF  vtif 
i  onference  held  under  the  auspicea  ports  that  the  net  value  of  shiiuuenis  |a  gre.-vt  derti  of  iiiisgiv 
of  the  Association  ai  Otia'wa  cm  Fete  of  the  various  prndiiets  for  Frhrii.iiy  .snowing  sikIi  a  lar.  e 
niary  20-22.  and  inrludes  stialepmetifj;  ifts:!  totalled  .1:67*1. Dlh.  .Sales  of  the  i')2.’  :i.s  i'  warr.'ini  sk 
by  tho  TepetsF-entativep  of  governtnent  various  pro.luets  of  the  same  month  For  ninny  ,vears 
depiTTuKUits.  nniveraities  co  lese  ,  represented  .n  value  of  appro.ximaiei;  Riv  er  ports,  including 
Industries  and  others  engaged  in  re- 1  SfiDi.iinfi.  iheld  the  lead  in  the  ii 


I  b'isbels.  to  whieh  lour  or  five  mil- 
I  lions  will  be  ndfb'  1  before  iIk-  eml  of 
[the  season.  At.  Hie  b.-ginning  of  th- 
seHson,  when  lociH  grain  men  pre. 
•dieted  a  seafon's  total  of  20.000.01"'. 


T  or  ninny  years  the  t  oliinibi.1 
River  ports,  including  Tortland  have 
Iheld  the  lead  in  the  inaftei  of  grain 


Accountants. 

The  Follouin^  Arc  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Li'.eniiateb  iu  Acceijutanry  (I.i.) 

Office  of  Secretary,  Room  91G.  120  St.  .lames  Street,  Main  2756. 


im  lus  well  a,  imw  piivaip'  <  I  w  atm  s.  |  > '"O’  the  CineniMer  Kiirriiii  of  The 
. ,(  ibai  next  vear  ears  n,'ed  no*  be  |  MlliilifiiH  I  inie».) 

•  iitiMcf.  V' 111  il  v  held  lip  lot  lack  of  iin-  ,  \  ajic  oiiv ,  i  .- l.timbei  iiig  in  Rritit  h 
,  bi.pdiu';  ;u"omini)da'!tin.  !  l  oluinbla  Is  eoiitinuiii,"  at  full  ■=ii,  I 

j  ;  lise.'H  vt-nr  (iPling  Atml  .'lo. 

i  LESS  COMPETITION  mill'  of  Hie  I, umber  fAyiortrrs' 

Q>>p|_ip  piQypQipQ  ,  Ai'SOCiatioii  ;  liipi>(  d  2S.*'00,i"i'i  Irrt  uj 

rAuIrlw  Mwlltnltv  !  excess  of  Hie  prt  v  ious  v  ear  Th* 

_ _  Motal  exports  from  llriiish  t  olumbia 

(Ironi  the  taiirmner  lliireaii  ni  The  ; '-re  riu.iioii.i.oii  feet  more  than  Hie 
Fiiiniieliil  Times.)  ipnt'cding  .'ear.  Much  of  Hie  pro-  [ 

Xanemner-Wi.h  i he  ■  ma rket]  re-  If'-  '  ’'f  finding- an  oui- 

•lueHui.  this  year  m  fgHfuig  licenses  i .XHant.e  seaboard,  which 
.  1  .  i"’..  ...  (((...r.  I.  -i  C  irT  11101  I'V''  IS  made  .nv  ailalile  by  means  of 

gt anted  o  .-»:a  '  *  •  '  p  i be  l’aiiam.a  t  'aiial  The  pr.a1rie  mar- 

oppor  unity  1or*),d  omU  y  (^  ^  formerlv  Hie  chief  | 

nion  to  lo  MrITi5*li  *  olnmnin.  nr/, 

and  it  Is  felt  hen  ih.nt  their  eoniiiiR  "  snioH  f-Cut. 

will  mark  new  eia  iu  the  tishiug  ,  l-oe.H  exporters  may  now  1, a:  down 
.  ‘  I  lumber  oil  Hie  .Mlaiitie  market  a(  M., 

inflijs  IV.  .  ,  ,  .  I  per  thousand  ami  Sk  in  bos  Angtics. 

In  (liseiis.'iii.g  Ihe  .siluaiion  this  i  i,i  xx’innipeg  is  .xix. 

ivveek.  .1  .\  Xlolhei  w  nil.  ( liief  inspec-  xork  buyers  luse  n  liillion  ani 

I  tor  of  Him  iiie  and  lislieiin.s  foi  Hie  p.f)  annually,  so  Hial  it  can 

proviuee.  .-aid  '1*^  lo  ilm  jiast  when-  |  ,.,.injj)y  i,,-  seen  the  effeet  of  Hie  Fan-  ; 
jever  he  visited  England,  ^oung  fy'"  j  (anal  on  Hiis  importanl  It.  ('.  j 
jfiiiien  li.id  expressed  Hue  <, pinion  Hiat  |  |  y,  I'oriiierly  Hie  tar  .shortage 

I  inly  the  keen  eompefilion  of  the  Oil-  aKsfnimitiy  foreed  mills  to  close  down.  '' 
ental  h'T't  them  lioiii  lomitis  '0  Ihis  |  \f,\:  j,:  thiiue  of  the  [lasI  as  nil  I 

!  of  Hie  sliipinpnt.s  arc  made  by  the  all- 
l.esv.  t  oiiipelilioil.  I 

'  .Now  iliat  vv  (•  have  gre.ai  l.v  lediiced  :  The  i  anal.  loo.  has  lielpcd  ibis 
the  ii'jiubei  ol  .J.spatie.se  fisliin:;  .iloug  market  iu  tlie  i]i.s|Kjsal  of  surplus  side  . 
Ihf  toast  a  nd  up  the  I'ra:  er,  declarfd  ‘bimbtr.  Refoie  the  big  waterway!' 
.'la jor  .xioHifi  v'  cll.  “it  follow'-o  Ih.at  H.ie  w  as  t  omideie,].  I  'alilotiiia  bu.vor.'-  , 


It  rmtl  then’  wen'  l.l  loni  the  \aiiroTivrr  l.iireail  of  T)"' 
ouvei  HkiKd.iiOt*  I  iiiniieliil  Times.] 

our  or  five  mil-  \  a nemn er  -With  l he  .  ma rket]  i c- 
jefoi'c  Hie  eml  of  duetioii  this  year  m  fi.'-hijig  licenses 
b'-Rinuing  of  th"  gvaiit<:d  to  .!-» :>a n e.  , .  ihe:e  Is  a  gie.ai 
grain  men  pre.  opportunity  tot  * 'id  *  oiiutry  (isher- 
tal  of  20.00tt.fii"'.  I  n,nn  (.pnie  lo  Rrlti.sh  <  'olnnibi.a. 


their  ital(mriit,‘  vtn  aeerpted  "iHijaml  it  Is  felt  hen  that  their  eoniiUK 
a  gre.vt  dertl  of  misgiv  ing,  the  fi,gure  L,  m  ,,  new  cm  iu  the  tishiug 

.snowing  smli  a  lar.  e  inert  , -isc  *)'*  f  indust i 

1022  :i.s  It  wan  .'int  sk.  :",(.i.  in  |  |j.,  d iseus.-iiug  Hm  .siluaiion  this 

T  or  ninny  years  the  (  olumbia  ,  loef  in.vnre- 


1  ompetiHoo  has  been  red'iced  p'.o- 


nanic  almo.st  their  own 


BiJitB,  KEEFLV  A  CO,, 
332  St.  Js-mes  £t. 
Edveard  C  Baker 
Hath  F.  Kerna 
Main  u.>a>1113 


BEEAIVCEIl,  EfMEJfZO 

134  imrcctier 

Platea.-  *i4u 


BRIGGS,  ED>VI?r  M. 

1?3  Bishop  Strcc.t 

I'ptown  34M 


EL  ILBn.Tt,  OLlVlf.  A. 

lil  ilcGiil  £.t 

Kajldsncs  Fhcn*:  Fiateau  1253 

Main  26£3 


FOSTER.  T.  T4TES 

137  McCiUl  St. 

(Bobguu  Boater, 

Main 


GARNEAU,  EBMOJTD 

4  Hospital  Street 
(tlarneau.  stdvart.  Labelle  M 
i'ar4nti&.u} 

.Main  ;il2 


IIOOFIfi,  AEiri  R  0. 

77.5  Efar.]  cl  Via  is  B'^iidi.-f 
tOscir  litidao.u  d-  CicLp^ny} 

Main  7915 


LOI.’TIE,  l.  f. 

204  St.  Catherine  E. 
(Borliv.  OautiiKi  tt  Bafreane) 
Last  J07(> 


FAQ  ITT,  F.  R. 

120  Su  Jaior*  .*11. 

31iiiu  7U5‘J 


P'Vi tiona’eF'.  or.  m  oihei  wordt.  by  ,  prjer,  pyt  35,  thii.  luiritM»r  trew  in  de-  , 
iZ  p'r  cent.  It  tins,  j.  br'j’j^ii  home, '  ,„qnd  from  'he  .Mlantie,  the  (.alifor-' 
to  the  remote  vilager.  of  Lngland,  Tim.a  bidder!,  "ere  oMiited  to  raise 
am  certain  that  before  long  w  e  will  !their  offer:.  The  effect,  has  been  that 


(iovernment,  Municipal, 
School  and  Corporation 

BONDS 

^  C.  Abiioit  Compinv 

LiMirro 

Fojal  Rank  (.liambrrt 
(ALGARV  -  -  -  Mltr-KTA 


Bennett,  Hannah  &  Sanford, 

!  AcnrsTi.rs,  Pom<'iT"i:n,  (•.re 

(.(HI  tl(('t  l.nn.. aster  I'ltlc  , 

I  Aiiianx,  AbTA 

(  «Me  .Art'lieps:  It-nfore 
He,!.  Tl.  IV  1A-,inr*t.  K  C- 
a  rmnCei  llatintth  f  I-  ft'-'fer'l.  K  A 
g'  ii,  Mia'd.  t'  * '.  d'enil't-rj,  LL  It. 

H.  A.  Ne'aii.  M.r.,  M  A. 


F'l'l*  fl^n.  Tl  r,  t;i»rk.  C. .vt  (U  .  I.'  S  O  , 
M.f  .  freridc:).. 

(  '  E.  I  rovn,  r.  ,;i’. -Trers. 

XV  .1.  C'jrnev.  C.  L  It  n:«nr')n 

P.  Clark  &  Company,  Limited 

III  MiinlFip«I  nod 

t'orpomlion  lW>fidB>. 

0.39  tort  .Street,  Vieifiriu,  IM  . 


H.  L.  O’ROURKE 

nariistcr,  Solicitor.  >of.'’r:.' 

Special  attention  ci'eu  In  Laxteru 
BiisiiiesK 

Suite  (03  Mael.eaii  RImi'I. 
t  ALGARV,  AEUERT.t 


S.  E.  SLIPPER, 

OetMogiit  and  Petroiruai  Lrigineef 
Invrstisatlong  Cnal.  G'it' 

‘  and  Oil 

916  Lt4ieaf.ter  •  •  t  .iLGABT. 

,M  9? It', 


t  (tl.le  Xilfl.;  Ilyntiuian.  Tel.  «lir 

HVMIMAN,  MILNER  &  ATHESON 

iiAniii'*Ti:n>.  '‘Oi.inroRs, 
>oT \hii:n  im  iimu 

H-IL  M:i  .A.^.  if/if tiefMiTt* 

If.  IL  H.  J.  Carr, 

f.ra*  i;. 

floral  Rfink  4  hnml»«*r« 

i:i)M4>M’4».%,  ali  a. 


Lougbeed.  iMrlaws,  Sinclair  &  Rrdmnn 

.A\i»  s”r.T<  irons 
lion  fxlr  .Tj*r  -.I  a’  •  K.O  . 

W.  11.  *Mat  l.‘ofI  ^ 

l».  la.  n?dnifin.  nn  li,  '  '4a.jNV iiDaint. 
A  .7.  ■MIHv;*!: 

C  Bttl'i  AtifJiv  .-i.e  l."iShn8a  ■' 

’rph*{t>|ti.irt  ''I  t'^'M 

!  B  nt'»cL.  Vf'J  . 

I  <AL4<AH\.  .Al.ni  i:ta. 

I  4  idiidx* 


r  r  -T  V  NtlM'-i 

l'8t  AbliMh^d  1Sf*0. 
irAbl**  •'bnii^riun* 

C.  H.  Enderton  &  Company 

rt.^t  )>tsle  IrvcstireHtf,  yiortE-Vi* 
I.eptis  liisijr.'tn.e.  Real  ijetalt)  au'i 
I'ropejly  X'alii"(i"n 

222  rortas"  A»e.,ae. 

X\  I.N.MI'IJO.  MA.M  IOBA. 


LEM’,  MACK.YY  &  M.\NN 

FXRBISlfFS.JOliriTORS.  bOTARIES,  1 1 1,. 
V.I.W  Ifot.Ivt.  Alft.  a.  M.cl.r.  M.X  .  LI  B 
H  D.  Man..  M.A  .  II.  B 
rt.B.  tPro.lr  Lwb.o(f  (  M.  t.VI 
Cable  .V((ilrr!..*'I  FN  10''  W  t.'ef.  tn.*.')  C.Je 

.’tvfOR.XI.V  FXCIH.St.i;  Rl  II.DIM, 

(  ALGARV.  ALUERTV 


NIBLOCK  &  TULL  LTD. 

Moi'ki,  Gomis,  anJ  Grain 


CiiJgary 


.Vlbcriui 


have  a  large  number  C'f  young  Britirb  I  Hie  tuillg  this  xear  are  on  a  very,  ,  iii/.ov 

f.rhermen  coming  on  here  ' -ubstanila)  bans  wiUj  enough  bxjsl- 1  Linea^ter  .  .  I  .LL'.'Aet. 

Step  Eortxard.  [nese  in  sight  to  Keep  them  for  t  everal ; 

■  This  will  mean  a  rreut  step  t o- ' MfntbE-tJils  in  addiUon  t^  steady  - — . . 

wards  prosperity.  ’  continued  the  in-  from  across  the  Pacific  on  ; 

spector.  "Although  the  Japanese  cci tain  lines.  The  outlook  Is  said  to ,  BoUou.  with  whom  they  Had 
'  rmem  1.-=  ;in  extra  lely  off  e  ^  record  rut  of  |  jq  aggopjat- 

worker,  there  Ir  no  rccison  why  he  i’car.  I  p j  They  also  placed  themselves  on 

should  dominate  the  industrj-  to  the  |  record  in  appreciation  of  his  Invnlu- 

annoyance  ot  the  white  population.  |  BOARll  MOVED  MOTtOX  able  services  during  the  forty  years 


J  C  Er(!'*'."  »gi  '  sils.n  E  C-jsir 

O,'*.-)*  rbene  11  (Vgr  Orf;t.  rh''n»  ;i  y.' 

Cibl'v  A'J'tc.a*  Pp.'knv.  ■ 

V  -irit.gett'iAacc  ui  F  raovii  aad  ifu.i Jr 

J.  Craig  Brokov8ki,LL.B.,KC 

fl&rri»4cr,  boUclt^r  »Dd  »»f*ry  Poblic. 
Suite*  6  7  fl^ok  Chauber*. 

CAXGART  •  «  •  CANADA. 


worker,  there  Is  no  rccison  why  he  i’car.  I  p j  They  also  placed  themselves  on 

should  dominate  the  indurtrj-  to  the  |  record  in  appreciation  of  his  Invalu- 

annoyance  ot  the  white  population,  j  BOARD  MOVED  MOTtOX  able  services  during  the  forty  years 

With  British  fishermen  Hctlllng  down  ;  ....  u,,/  (.yi-n  rixts  that  he  was  a  director,  during  thirty- 

on  the  Pacific  (  oast  of  Canada,  with  i  .  ■  •  ■  ...  which  ht  filled  the  office  as 

traditional  hca  blood  flowing  in  their  At  a  special  meeting  of  the  hoard  president  of  the  company, 
veins.  Britisli  Colmnliia  should,  in  tlie  of  directors  of  Hie  .Montreal  Loan  &  The  directors  furtlier  provided  that 
Hear  future,  h.nve  a  reserve  of  men  .Mortgage  ('onipan.'  a  lesoluHon  vvas  ,a  eop.v  of  their  resolution  aceom)ia- 
Ironi  whidi  to  man  the  nitglity  .xhips  passed  recording  the  luofoiind  regift  |  nied  hy  an  expression  of  the  hoaixl's 
wbicli  "  til  tiaiispoi't  (  anadiaii  good.''  '''v  directors  at  tiu.  death  of  their  j  sincere  symp.afhy  lie  l  onveyed  to  his 
on  the  high",'!.'.'  of  the  Pacific.  ’  esteemed  frien'l  and  eo-clii'ertor, Rich-  '  famil.v. 


Black  &  Armstrong 

(Eurcrasors  to  Ftoblnaon  *  BI*ca> 

III:AL  rSTATR  VALrATlOXS. 
IIK-XTAl.-'i. 

Farw  l.ands.  MortgHars  nnil 
Iniurani'e 

GAnnV  Bl.lltk,  XXIN.MI’Fjr. 
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Scheduled  Vessel  Sailing 

Dates  from  Canadian  Ports 


AUSTRAIIA-NEW  ZEALAND 


Lifelnsiirance  as  an  Investment 

The  small  sum  you  pay  each  year  as  premiums 
on  a  Great-West  Life  ixtlicy  added  to  thousands 
of  other  small  sums  frathered  from  thousands  ol 
other  men  like  yourself  and  invested  t)y  us  in 
hijrhest  class  securities,  earns  lor  you  a  much 
lietter  rate,  of  interest  than  you  could  obtain  by 
individual  investment. 

In  tills  respect  the  Great-West  Life  Assurance 
Company  has  made  a  noteworthy  record  of  pro¬ 
fits  paid  to  polic.vholders. 

If  it  would  interest  you  to  learn  of  actual 
results  of  matured  Great-West  Life  policies, 
write  to  _ _ 


from  MONTREAL 

S.S.  “DOONHOLM”  -  -  JUNE  10th 

FOH 

Auckland.  Wellington.  Lyttelton,  Dunedin,  'llelbourne,  Sydney 


'lana'ti.in  i>'V»rnm'3nl  .Mcrrhuni 
rlne  Mav  2J;  .M'Ins.  Cannrilan  rar.Uir 
Strani^hip,.  I.Ul  .  .M.av  2.1: 

nadlan  Va-ifir  Stranr^bM'--  ■  M-’V 

AiiirMcan  Porfa:  'I'" 

Montevideo  and  On;'* 
, .  ;*  ;  HUarin.'i. 

,t  tho  ll'niston  Cino, 
Eh-ox  founl;.  r  C.  Tran- 
Mav  21.';  L.i.-car  i;ount>'. 

_  ■  Ma;.-.  2T 

7:oala.tid  and  inatr-alia 
•>'.«  Z-aland  SS  Co. 
ralia  ont>  i:  Canadian  f'.'o- 
■•.inadian  C)-iii.»»r.  .Juno 
Canadian  'Jo-t  ornm<'n' 
If.  t.M 

■lOf  Trinidad  and 
Canadian  Painfi'- 
:i — \  ia  Pydnr.v 


rom  aionlrral. 

nth — I  lalodoniari. 
on  l.inr,  .May  1'* 
S'ai -JJonainion  Lin 


To  Av 
SJur-fiom 
man.  Whi 


30. 

To  So'iOi 

, Janeiro.  S.antoa,  ..  . 
noa  Airra-  JJr.vi'rrla,  Ma 
.Tunr  .30— both  '  ‘ 

To  H.iv' 

aport.a.  Ltd.  .  ,  - 

I.C.  Tran^P"r'.■  L’d 

To  Now 
Waimatr. 

20  tin  .\ii: 
naai.  Mav  ?'!; 

2b — both  of  th' 

M'  ri-ban*  '-la  ,  > .  .  . 

To  Bormnda.  r.arbartoi 
rtaroa.rara  —  J’.- dtvyn.  Ca 
Stca rnf hiji ■■  I-'d  .  Ma.v  2 
N  S 

To  flam  lion 
fBahanina)  1'  ‘ 

Boliito  iHidt 
richer.  .Ma.t 
.Inno  H- 
at  tv.iiont  . - 

To  SI.  Kltta.  ...r 
Trinidad  and  J 'o.ni»i af'a 
t«r  May  ■'•'i  C.anadian  Tl'intior. 
jsJ-hotli  c,'  llir  Canadian  Cov-- 
Merchant  .'larinp. 

To  St.  .Tohn  a,  (.\fld  .  via  (  i 
town  —  I  anadiBTi  S-anna'i.  • 
Go\'crnmcnt  Mcf.'liant  .'tatina 
and  .tiin»  21 

To  Tohn  -  f.'fiiJ  >  -  ' 

Sapper.  I’anadian  '.tf .v t»riime 
chant  Marine.  Ma'’  2*';  Sa' he 
nc?=.  wnliv  A  f’otniKht 

Fro  «  <l«rbfc. 

T"  l.i'-erpool  —  Mepanue.  ■'l8>  t'' 

Iit.-iiman.  Mav  ;;ti -hoiti  of  th*  W  hite 
Siar-Oonnnlon  i.iiit. 

To  Sonthaniri'on  — Cmpra?*  of  Pi  - 
tam.  Canadian  ra'-ific  St/.am’hipr 
l.id  ,  May  'a 

To  Chei  pours;  r.mtir"'f>  of  Krl'ain 
Canadian  Pa'-’f"'  Steainyhtp.'.  I/'t 
:i.iy  2'i 

Fro  O'  -John. 

To  Pio  de  .l.anairo.  Saiitoa.  M'.ri-- 
video  atifl  I’nen"-  .yuc;  —  it*  pT  a. 
Houston  fnne.  .sia>’  2r> 

From  .\orlh  S.-dnc.t,  .>•' 

To  .\e,o  fonndland — Kyi'.  Nov.-fonmi- 
land  Ooveinnient  P-'iilway  Cennmt;  .«ien 
l,-,.,veeklv  (Tneedty.A  Thnr;-.da'i  ami 
Saliirday  .'J. 

Front  Ualifai. 

To  Bermuda.  ’1  Kitij.  Anc^'i-i 
yfontfc'.rra t .  T/'‘iinin'ea.  .St  I.iiria..  Dt  ■ 
had"3,  St.  Viti'’“iii.  'rienado,  1  ri'ii'la'J 
and  British  Cui-ana  —  Koval  Mail  c"  M 
P.-ji’k'i  r\cii  fortnight. 


Carries  Out  Idea  of  Regular 
Penodical  Deposits  —  Expiry 
of  Term  Results  in  Cash  Re¬ 
covery  Plus  Partly  Paid-up 
Life  Insurance  Policy — Other 
Features. 


3*0  l.ivetp.-'d  —  Cotaeefo.  tliittard 
T.ine  .May  :;i:  '.tes«n'ie.  Wfiil.  .'tar- 
notninlon  I. in-  yitf  IH;  yton'etare, 
r’anadi.in  Pacir.i  Sle-aniflitpi’  Ltd., 
.yjay  2.'!  trialiman.  White  Staj'-pii-mi. 
ni'  ii  l.ine.  .May  2t; 

To  Dundee — Comino.  Fmness-W  ithy 
Co  I-td  May'  22. 

To  Cla'Kotv  —  .ytaihnrri.  Canadian 
rai’ifie  i'ri  I'ii.'hip.-.  Ltd  .May  21,  <iia- 
oia  .yne.hC'r-Dc'na Id a.,ii  Line.  Ma.v  2.'; 
yta-loeh.  I'anadi.m  ra>  ifir  Sie3*.ii."hipr, 
.Ad  .  May  .21 

Rolh'vell.  Canadmil  Pi- 
Ltd  .  May  n;  An- 
I.ine.  Mav  12;  Canadian 
fa  11. -I  dial!  (ioverninent 

.  t.ld  .  May  23;  Hatf- 

. .  Pae.i'ic  Stra  rnf  liip.e. 

i\  Ub;  Vn l.’ji’ia.  t'nnard  I-ine. 
I, "id  Dnffeiln,  If  Tian.“port.a 


S.S.  WAIMATE 


MAY  25th 


Sydney,  Wrltjeurnc,  Ade'slUe, 

T"nr  frelcht  rates  atyd  all  nther  partirnl.n .ypplv  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


.An  tntrro.siim;  savingr.  and  insur-  | 
aneo  plan  has  hern  rli'VPlnpofl  hy  the:  j 
l  ulon  Trust  CoiDpnny.  Limited.  To-  '  | 
roitfo  Thii-  is  a  plan  yberpj^ 
the  tun  aboM'  mentioned  nerea.siticK  j  . 
I  of  prepeiit  d-iy  life  are  rombineri  in  ' 
a  matter  wbii  h  augitfs  well  for  the  | 
future  of  participants,  e:  perially  ^ 
younger  people.  I  nder  this  opipra- . 
ilou  a  man.  sa.v,  Z~>  year-*  of  ace,  . 
could  deposit  sS.l  I  monthly  for  120  j 
months,  whii’li  ryould  repay  him  | 
$l,hii"  at  ilie  end  of  ten  years,  and  in  I 
addition  he  would  have  a  life  mr/ii- 
au>  e  poIii  ,\  L’l  len  annual  premiums 

paid 

I  llriw  I  he  Dlari  v.’orl'}.  is  deserihed 
I  hy  the  I  nion  Tnisi  fomiiaa.i.  a,  fol-  ; 
lor  ■ 

niisis  Ol  Mea. 

Evri.y  w  eek  you  apend  :?2  on  things 
you  dr)  not  really  need  and  wouldn't 
I  miss  if  you  didn't  htiy  At  the  end 
iof  the  yi  ar  .you  bavr  notliint-  lo  .  hriw 
!  fot  this  money  i  arete. eiy  sprip  |f 
I  you  ke/'p  this  up  fni  ."i  year.s  or  !'i  | 

iye.arr  you  ■will  .-till  bate  nothiric  to  ‘ 
show 

Put.  asidf  ahmi*  $3  each  week,  ^ 
•and  inrest  it  monthly  under  the  sa' 
in.e.s  and  insurance  plan,  and  at  tbe 
end  of  the  year  you  W’lH  have 

1 1  r.ar-h  In  your  account,  and  ■ 
',51, nop  life  injurance  policy  with  the 
Traveiirr.s  Tusuranre  Company  of 
Hartford.  If  'oii  rontinue  this  for 
five  years,  you  will  have  ?4.>0.b.)  to' 

I  your  credit  ni  a'ldition  to  a  $],pO'J 
life  iu.suianre  [lolicy  on  "  llicli  live 
anhual  nremiiimr.  Iia\e  hren  p.tiri 
Keep  Ibis  up  for  f.en  .vear"  and  you 
wtll  lia.ye  .til. 000  cash  to  y'O'ir  eredit, 
and  the  .Tl.OOo  !)tp  lnei)]’.-j,Tire  pnlir;,  , 
with  ten  .innual  premium?  paid, 
which  vmi  mo'  'oniinuc  hy  pa.viDeni 
of  ilje  preniitjm  i  oi  eurrender  foi 
Sl.'S  37  rajb 

I  FsLtIc  I  realed. 

I'o  il|ii:-i  fate  the  plan  in  another 
wa.) — suppose  you  arc  l  w  r  iii'-.fivc 
jtai  old  and  wan'  to  ;a\e  .fi.iiiio  in  | 
1  o  '  .  a  r.-.  all  v.-oi  e.a  \  e  In  do  u  to  .  ,i'i 
that  you  .tre  m  .good  heaiih,  make  an  ; 
initial  payment  of  Sk  H  and  ..•■ler'  lo 
t/al'.f  Itli  l.aymept  "in.ilhly  f";-  '  1 'I 

I  month?  Ai  tbe  end  "t  ten  .'e.-tr.y 

I'oii  will  ha\'  'l.Ooo  to  yiuir  efeiHt 
'and  in  addition,  you  ill  have  .n  ijfe 
inturan'o  I'olic.v  "i  M.PPb.  with  IP 
annual  prerniom?  paid.  "  hieh  you 
iiiay  i  nn'inoe  l.y  paypienl  of  a  uuar- 
'  i.-rly  luetyiium  of  y.'.oT;  nr  the  to. 

.  uraiii’.  pnlii-y  i.iay  lie  .-.ui'retldi  reii 
lor  the  earli  v.alu'  of  ;5l3t'P7,  which 
Willi). 1  niian  that  at  the  epi  of  ten 
yeai’s  |l  '  ou  \' i  bed  you  .  fjuld  ilravv 
I’lUt  SI.I2RP7  HI  la.-h. 

If  'Oil  vvi'h  at  any  tini.  ,  y.’.u  may 
extend  the  pl.an  by  ;Uari:nt.a  .-x-ond 
ai  cfiii'tl.  for  wliich  tbtta-  will  he  nr. 
uiaiei’jal  ..haiK.e  in  the  monthl.y  pav- 
nnnt 

Should  'OU  .lie  durtpg  the  tep  yrai 

perind.  all  niopthu  p.a,' m')nr:;.  to  date 
having  hi  t  n  m.’iije.  yoitr  hepcljei.try 
will  receive  SLOOu  it;  ca.--h  under  the 
ordlnarv  Jiff  lu.utaii.e  n.nir.’o  t.  and 
in  a.Jflil.oti  there  will  h"  pa.v.thle  to 
yo.ir  e.yt.’.te  the  .’iniouut  you  have,  tle- 
poaite.l  in  file  a'ipi.i  account,  plU' 

,  liie  inievef;i  accittnu la tf-d  at  the  rale 
oi  I  |iri’  ri  PI  per  annum  compounded 
ha  If-y  early  .  In  the  event  of  death, 
for  e.vampl.',  ihe  lollowjnj  lolal 
"inoiint.y  vvotil.l  be  |.ayal.lc: 

.'l.ov.!l  II  a!  f'.  I  III)  of  OIK-  ye-ji. 

.'I.lbP.h"  at  the  epij  of  I  w’o  years, 

.5  I  .L’.vP  »)2  at  llie  end  of  three  years. 

5M.7iP  rt.y  at  flir  emi  of  live  years. 

W  orketl  hj  I  nits. 

’rhi:  plan  is  rattled  oui  foi  .any 
unii  desired.  .^l.oiiO.  S2.PPP.  SiP.ooo 
or  even  5.'..,Puu.  and  apv  person  be¬ 
tween  the  a;;i ;.  of  ih  Hud  piav 
start  an  accnunl.  the  tnonthly  deposit 
varvi.ii!  from  57  P7  to  .'5ll'l7  accord- 
ins  to  agr  . 

I).'  making  a  .-iliglitly  larger  r]epo;-it 
each  month,  a  disahllity  clause  may 
be  tnrbide.l  pj  the,  .agrer  ment,  w  hich 
wonbi  iirovide.  ip  the  rvoni  of  total  _ 
permanent  di.-abiltty.  for  ihr  discon-  =: 
finning  of  furfhor  deposits,  anti  give 
yon  an  inrome  of  .'SlP.t'U  pci-  inopfh 
for  cvi  r.v  i*1.P'‘.o  undertaken. 

|tiiiil)|c  Indcnihjti, 

Cot  an  additional  depor.p  of  1| 
rents  a  miinih.  or  JI.3’.  a  '-ear,  you 
may  have  a  double  indemnity  clau-e 
adited  guarani'-ycing  Hie  nayinent  of 
double  tlje  .aipoimt  of  ipstiranee  JP 

i-a?.’  of  death  by  ae.eid-'nt  In  other 
■"■Olds,  if  y.ju  ,ire  r.-jrrMng  an  in- 
.suranee  nojicv  of  U.'iPP  under  our 
savin.gp  .and  insuranies  plan,  your 
henefiriarif would  ireeive.  in  the 
evenf  of  yonr  death  hy  areident. 
$3,000  plus  the  savipps  aeeunujlatcd 


T.’,  Louden 
I  if:e  t-t' anishin. 

U'lii  -a.  Cana  r  *  * 
r'onirna  nder. 
yiefilian'  Mann. 
for'I.  Canadian 
I/d.  M 
.May  2e: 

Ltd.,  M, 

To  London  .and  .Vtilivr'p-  fanadian 
Cotnm-a n't' r.  .Mav  ’2.1;  t'at.arlian  Plant¬ 
er.  .Ton.  tc  t  'anadian  ' ’onnuf  I’or,  -lijne 
2n-*-BJI  of  the  .'.inadlan  Gove:  nment 
•Merehnnt  .Mn.iii':  l.oid  Tuiffenn,  1C. 
Transpofis,  l/d,.  'Mav  2'' 

'fo  Si’ll,  t  ha  m  pi  o  .1  e]  i  I  a ,  c'ana/ljatl 
Ji'ai’ifl.’  Steamship.-..  I/d  .  .May  2-3;  T-bn- 
pre.e.s  .’.f  Dritain.  e’auaill.iii  t'arifje 
Steamship-''.  I/d  May  2S 

To  M-inehe.«|e.  -Vlanehept'u  Divi¬ 
sion.  .May  24:  M.itieheater  Brigade. 
May  31:  Manehe..tei  Hero,  .fijn'  7— 
all  of  the  Vtaneheste.  l.me-.  Ltd 

To  Cardiff  end  Swansea. — Cana. ban 
F.yplorer.  .Titne  1:  Canadian  L'-’id'i 
.June  la — all  of  the  Canadian  Covet  n- 
n.ent  Merrhaiil  Marine 

To  Newcastle  and  f.eoh  _.  tfaitn 
mona.  Thotn.«on  Ijin'.  *'av  2,'.. 

To  Hull  —  Cumino.  l’''trn*s.a-Wii  kv 
I, me,  Mav  22 

To  Belfast — Rati  ne  flead  Mav  Zb. 
Tori’  Head.  May  31  —  hoth  of  'he  Head 

I^ine 

To  trork  —  Carrigan  Head  llea.l 
Line  Mav  3/- 

To  Dnhhn-— Melm'tl’e  H»ad,  Head 
l.ine.  May  23. 

To  .N'orwegian  Port.a  —  Jdefj„i-;4 
May  IP.  Ti’oiidk ilmsf,jord.  Ma.v  J't; 
Fordeflord.  June  15 — ail  of  the  N'oi- 
wegian-.V nierican  Line. 

To  Rott.  rdam  and  Hamburg — K.'i.e.v 
County.  I.C.  Tra.n.aports.  Ltd  .  "fa!  23. 
'.'•at'le  Spirit.  Roge;,-.  A  Webl.  .'la  ’ 
2t  Kenb.’ine  Head.  Head  Line.  M-ay 


f  Reriri itda  I .  Na'-sau 
King-'ton  f.larnatea  1.  and 
ish  1  li’.nd'tra.e )  — Cana'ba  n 
21:  Canadian  Feieoier. 
Ih’.'ih  of  the  catia'iian  Cov- 
Merehanf  Mstine 
Kitts.  .\nliKua.  Il.’jt  lia.J'.-’' 
fanadian  Gt  - 
.fon'' 
1  n  m  e  n  I 


The  Great-West  Life  Assurance  Co. 

Dept.  "G-33”  Head  Office 


Intercontinental  Transports  Limited 

F  ROM  .nOJTCBK  A L  s.s.  "-  Hoy  : 

TO  H.VMBLRf;  .VXD  ROTTfRoyM  ''•'*•  “Rrani  Coiitliv'*  ..  ..liinc 

N.S.  “Essex  Counfr  Mb.v  *2:;  *^'>''« 

h.S.  “l.’lsefli*  C'MjnAv’'  .Itine  0  ,, 

s>5.  “floprdtt-  .hjpe  -j:  -^»-linBsfr...«  Mon<frt,l.  J-fue. 

to 

St. 

TOLO.NDGN  AM)  .VNTWTRP  ,  ,  harlot, ctowp  P.E.I. 

“S  S.  IdiDl  flnff'tTui*’  ..  Hn  v  *2>i  S.s.  **Ma|)l‘'<Ianjr . May  ; 


Winnipeg. 


“Sound  as  the  Dominion” 

The  (  ojumerciul  Life  has  .\ssot»  of 
over  ?1')0  ,.<>  every  liilOO  of  LiflhiJitfes, 

(lion  roiii|iiirijes  OM'r.aircil  are  ^110  to 


frw  an*f  ^ihrr  inffyrtJWiirin  nprUf 

CANADA  .STEAMSHIP  LINES 

GENERAL  AGENTS  Limiter!  MAIN  4710 


Hi.in  Of  f  lCE 


Ll»>t0.VT0y. 


Wes ierii  T.>i f e 
Assurance  Co, 

head  OFTICE— WTVMPF/..  MA.V. 

ftnA 

Ttf«d  . 

pff niUims  OB  , 

Id  Foroi 

Tot&l  Fretnluni  iDcoin^  . 

Foliry  .....  - 

. 

Polirj  . . 

rrfiiitnm  r*r  $l.4i0f»  tomir* 

•ncf  .... 

For  ptrlU  olaTP  of  BB  oofojjl*  I'fn- 

viBctal  for 

APA^I  fiXITt.  l^tBnnKloA  D[r*^:(or> 

IT  CN  MPEG. 


•i.R  00 

1.7.01707 

J.311U2 


T*'  H.-fPiburfi  —  Cnuni*.  J  C 

Traii'ip'hrt.'.  Lt-I..  M.i  .  'j.'!. 

Hpin*.  4-  A\''=hb.  .Mflv  21;  Kfn- 

Mj4.\  •'.'‘i 

T-'  r'lDcnhrjif'M  •  •  T*<'Tini  .V  h  oni;G 
.^ranl.nav  jan- Am*’ nra  n  nbmjt 

M'Ty  Arlsaii-^.i^.  Sr^j  o*!! n •  A ni*'* 

•  n  I  .i  !>*"*•  a  h««ut  hi»T#'  I’O 

1*0  Coprnb,i*#^ii.  CtG  hf*nhtirg. 

'*on:o.  H'»l5intfor?  '^rhor  sSiari'^i- 

»'fi*{on  olmI  Port.H  — 

.-I'latT'J"  l.irinf*-'  .Tun**  i.*:  yM  .-♦nw 

.  • -9 ndin-i ^■)o n •  m*’ rjrfl  n  t.ino.  2'i 

To  .Xntw'^rp- — <*'''rnni:!nd‘^r. 


I  r«in  \aiHOUTrT. 

To  Kobe,  t'hansll-'i.  Hong  Kong  ami 

Manila  --Crare  J’.-dlav,  I’.anailiau  Hne- 
e-f  I  ir.lla  I  <  ■"  .  1  one  to 

To  Mr.l-"han.a.  Koh'.  .Mcji.  iibanEP-T 
and  7t,’jnila--M’'n’.la  .Marti  Cinpii’’ 
frhirring  C n  .Tune  ,  , 

To  Vokolia.ma,  K.-'h".  e'’apg!ia.  and 
H"nc  K"nK—  Lmi'i’eas  "f  \u.malia. 
c:.-,|iadian  I’a.'ifie  .’/eam.ahip:  r.*'l. 

.via”  51 

I  To  Vekotia.ma  Ked'p.  .'loc  and 
Ibl'-inghai — Manila  Ma;  /  GtaKa  eh'’’.’  o 
I’.ai'ha  -T'li'e  h 

To  f  ok'.hama  Kobe,  yrou.  Sb-aniba' 
[and  Ilom?  Kong  'also  call?  »>  Dairen. 
Manehuria  i — .\iri'  a  .Maru.  I'saka  t-h  ■- 
|.en  Kai.'iha,  .Ii;nr  t2. 

T"  Volcdiama.  Koh.?  .Mo.ii.  I 'alien 
5:hanshai  and  Hong  Kong nZ'.iia 
.Maru.  rj.uka  Sln'.-ien  Kauha.  Vl'y  2!; 
Vfri.-’.  '-larii.  Cmp'r.-  ctiipping  ' 
tune  42 

To  I ndia  —  I 'a n/ri ’a I.  W  initer  '  an  t 
dian  ei"viininenf  Mer'han'  Marine 

I  line  2/ 

3*1.  .'Luck  Hid  M e I h"'irp'-  an.I  .''i  .lucv 
It.’.iiraKi.  .’anarban  V  u)  t  va  la  rian 
lioyal  .Mall  ’I/ii|.  .  .'ia”  :’ 1  ,  W  a  ir.i  a  p'l. 

I  1  ’«!  week  in  .1  line 

To  Viji'kland,  Sydne.  Vie  i  |-,oi;.-,i . 
V'lej.i.iir  i'ana.lian  Traveller. 

I '..  nad  .an  r  niltient  Vtrrehjnl  Mu- 
ni.e.  vi’i”  ■  '’anadian  ..ii.  |, 
adi'n  1  1.  I  11111' .1'  Vb’l’'ll.li'  .'lariiie 

t  ‘J  lie  .'a 

T-.  V\  .Ili.ij-..’.n  .Melhcii  T,-  .Vdelaid'- 
and  r  '  .bi'y  Waiolaji.i.  '’aiiailit.n- 

.' ijc.  t  ra  I  a  ’  I  1 1 1  Koy-al  Vla.l  r.ijie.  .bin.'  .1 
T"  y -’  I  "liap'a  and  1  .ol.e  ....t.,-, 

-ii'i,.’".  Vii.irn  Kai.aha.  .'la'  2| 

T'ciama  'lai’u  .Ninp-’-n  Vii.'"ii  K' 

.bine  ■')  it.kar.a  .'laru.  .Vlpp".i  Vu-er. 
Ka.,  ah  r.ilv  1  2 

T"  yoi  .'lati'..,  Kobe  .and  i-^hatTrlc.' 
-C)na.|l”.li  C;  ..'po'  '"t  I 'anad'au  I  lo' 
eriiic-ni  vie  .’h-aii.  .Maiin'.  '4,.  • 

■  ■  1 'd  I.I  ii^Tr-tii' port ‘vr  r’anadian  G'.v- 
ernment  vienhani  'larine.  .Iiiin’ 

To  '".-."haTna.  Koh'  llonp;  K'-nc 
a  II  I  vianTa  Tyndareii?.  Blue  Funnel 
l.ine  Ma.v  I’rolesilaus.  Flue  Ki.n- 
n-l  l  ine.  .biTie  It;  A'-hille.-.  Blue  I'lju. 
net  l.ine.  lulv-  4" 

T"  Hon'-hibi.  .-iiva  Au.’kiand  -n.l 
.Sydn"”  — N  :a.K-ara.  .lull''  1;  M-akur-v. 
.bine  If.th  .’if  the  '■'anarJiai'  Vu.s- 

tralaeian  Ro^  al  .'iatl  Line 

To  -Vaplei  .  ,s.'ew  f’l' tni'tith.  t  v'tleion 
'.nd  I'uiie.bn  Waiheui".  i.’anadMii  i 
,V  I. '1 1  alardan  l.in«.  May  21 

Tp  l.iyeii . I.  I."tid"i!.  Rot  1  efd.a-ii 

and  Vnlwerp  Lori.  K-’llrii..-  R'.;-..! 
Mall  Fieiin  I’ackel  I'o..  sei-orid  half 
i.f  vt.’H  l.orli  C'-it,  rt"yai  .Mail  Fie’t.n 
tall-  .tlllie  '-...I.  .Iljll. 

T"  Ibut'i’dati  l.i.iid-  n  .’.itI  .Anlwein 
-- I  Ilf  \  i|,v  k .  Bnval  Mail  >be.)ii] 
Back'  I  ' .  f  H  .»t  half  o|  .rune 

To  Rup.',  c'hh'aiua.  I’allao.  .yTi'llepdo. 
Vi’e.i.  i.iiayaiiuit  nnd  Coiinto-  Kezti 
bis.  f-aiin  ,\iu‘  ri'au  Line,  aho.iL  .'ia  . 


TPAINS  '  HOTELti  '  TELEGRAPHS  '  3TE  A  MSMIPS 


Bnsitipss  men  nsf  ilfc  Gtm.urtifiti  Farifh;  where 
fwissiblc,  because  there  is  no  bifthei  Nfanrlard  of 
service.  For  steam-sfiip  and  rail  travc!,  tor 
freight,  for  hotel  comfort,  foi  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


Ihf  Ein8n(:i.')l  linics  rcaFlK'!!  « 
rla'))i  of  people  rrhu  <ir<f  !ntere,ife<l 
oml  Hble  to  buy  iiivcstmciji  Sficuri- 
1  tiPk. 


-WILD  ANIMAL  LIFE  in- 
JASPER  NATIONAL  PARK 


CANADIAN  PACSFIC 


)  S  I  vr.f  KVMH'  IS’'/ 


(evaii’i  I'.lcvalor  flwrrrrs  .atu.l  f  •prraloi-iH 
L'Eain  ^T'tiipuFr^  and  Grain  L xporiers) 

i  .»U'4Hi3n  >7nH  ^mrnr^n  <*r.4in 


( Iw. n  and  'oporaio  1  .aO  I .lovoiore  in  W  o ■  feriv  <  .ari.ada  Tr8n*f'’4 
Elovaler  at  iuiiipe^  lor -iH  rati  huaiypaj  1  riiiiinai  Llcvator 
8t  Port  AifFiir.  Jran?l''r  l.lr-vator  in  l.^.iem  (>n3<la  .o 
Kinpstou. 

PRn  \  I  F  W  MIL  5  O'CklM  1  rO.Ns 

troni  t. '.Bat  I*'  t  .ofl.i;  it,  t^aiiBaa. 
i  f  )  CbieBii.V  T'.e  w  S'oi  k  III  C  *“' 


I  T'.  Sabna  r'ruj.  Rail  .los''  i]e  Guaia- 
niata  ic.lhoa.  'm.apata  Corinli’.  .and 
.-•■ili'h  f-lhei  pi.rl..  a.  e-HC'  ind'iremeiit;. 
offer  Ren;, I,-, , a,  1  ,a  1 1 1.  - ,  V  tn  e  r  1  ra  11  F.ip''. 

.May  ’U 

T"  .'laneh'.atei  ( .  p,.,na.n.a  r.anat) 

How’ii’l.  Halt.  Ma n' hi'.-'t or  L'lie;.-, 
Ltd.,  .luiie  6. 

)  'e»tn  V  b’iorl.a. 

T'.  \  "l..'iiiat’n.i .  K'.be  t^hancbsl  and 
Hone:  l\ '.t C--  Fmprr  -  ■  ..f  .CusiraCi, 

.■’anadi.aii  I’aeifn-  ?' 'a tn.’«h!p I./d  . 
;  Mav  :;i 

I  T"  V'lkohama.  Isohe.  Naga.vaki. 
'.hhinph-ai  .and  lioiig  Kong  Kaga 
'Maru.  N'lnrion  Vusen  K-iistca,  .luiie  12. 

Knip ’.’’.a,-;  of  .'.sia,  '*an«di.’.r.  Faejfm 

'  Rt.  ani.-'htps,  l.,td  .  .tune  It;  l\o  Maru. 
I  Nippon  Vii.sen  Kflt.'ba.  June  .4a, 

I  rill. k"  .Mat’ll.  Nippon  '4  us.  n  Kaieha 
I  Jill  V  1  I. 

j  To  Honolulu,  /uwa,  .'uekiand  atrl 

.V- .|i,e-  .  Niagara.  June  2:  'la.k’tra 
|.Iune  gn..  .petb  of  tfie  Ca  nadian- 4  u-. 
fral,’j;,Mn  Royal  Mail  Line 

T'l  Tokohama.  Kobe.  Phanc'iB' 
l-fooE  Kent:  and  Menla  ri’esi'd»nt 
I  J-fferson,  ..Vifi-nit’a.l  Orienlal  T.,'ne  '4ai- 
|26:  (’resident  Oran'.  Admiral  Onenta' 
Line  lupe  7 

I  To  Nokohawi,  Kobe,  'foji,  Dai-.n 
I  Shanghai,  'fanila  and  Hone  Kong— 
Aral'ia  .Maru.  Osaka  .Kho.en  Ka.'sha 
1  Mn  V  2;'. 

I  T'-t  V*'tVnh,irr.,a.  Kobr.  i'-ihani;:- 

'  hai  Ma.nila — Manila  M.^ru. 

I  J'hnprn  .lun^  Jf!. 

To  (via  OriontaJ  Port.<A 

A  'iinjral  .  Pe  oifio  »^T'''aniship  Pom  pan  v. 
pv»r>  t>vrI\o  (laj  j*.  Ma\-  2.  Pic. 

To  Vokoh5una.  Nas«*sHUj 

jbhfinsh.ii  ano  Konff  -  Kajca 

I  jVlnru.  Iiuif'-  L2:  Tvd  Mnni.  .liinA  "0 — 
hoth  oT  ( hf'- Vippon  Vhj^pii  K.i..'*Iia 
,  ^  H'o  V.'Uo.bnma,  Kobo.  Mo.ll.  \S':ur('n. 

.  ^Jiany:haj  and  (r**Tig  Kons —  Ni'izi'na 
Mant  Osaka  Sli<'.cr>n  Kaiinby*  .Max  i’‘.» 


l.ilevwtor  rripiuTv  orr.-trj^  for  l.3iu*>  lu'ljdi rl.on 

iSt.  J50TI'.  Boil  \riliwr  Vrlnrh  tb'*  la-l 

"OpH  113  I/b-A .itor  Coi3*5rijrtir>n  .f fficiou**' 


I  ins:  U  f  N  t  I'J  A 

l  Oltic*;?!:  t  iiL  *>  1 

*-  •'U‘1  ’  •  I  Nt  •  r.'3  *  ■  >  ,  t  t 


t*  -V 


W.  H.  Browne,  ’resident.  Louis  Wolfe,  Mnn.  Director. 

tfre/hri'v  Uminl  of  1  raifi’ 

C.ihlns.  **f:nTtiirh'’  I  nlcplmncv,  4|;tin  !Vh;  '(Hiii  .'."fit 


2:L3  board  of  trade.  MONTREAL 

Brunches;  Quebec,  Que.;  St.  John,  N-P-. 

General  Stevedores 


jfouth.  and  .a  rommittre  composed  of 
in.’Uiagers  I'lnni  variou.s  life  rom- 
p.anies  wa.s  appointed  to  arrangp  the 
terms  of  the  competif ion.  .Mr.  R.  .\. 
Staplc.s.  of  the  North  .\inei  icau  Life,' 
wa.s  elected  fh.iirman  of  the  com- 
I  niittce. 


,  Park  is  another  attraetion  that 
(  every  vUKor  apiyreelatea-  No  leas 
than  seventy  different  apoclea  of 
blrda  t>«v«  Ro  ftar  hewn  reeoimifed. 

Outflifie  of  file  Park  confines 
there  is  plenty  of  hunting  for 
ttaoae  to  whom  the  ohase  ta  an  the 
wtae  of  life  Tbore  are  ntaor 
I  trills  to  the  areaa  whare  blj:  gajue 
j  abounds,  amt  tbe  hunters  ■who 
•  scorn  “sasy  killing''  oia-Y  bare  all 
tJse  thr’Qle  and  excitement  they  fie- 
I  sJ.ee.  Htperiencod  eiildes  tre  al¬ 
ways  available  for  huntlne  and 
exploring  parties,  or  for  those 
who  simply  desire  to  wander 
leisurely  through  a  never-ending 
snccession  of  scenic  beauties. 

With  Its  majestic  mountains, 
Mo.nt  Edith  Cavell  being  th-t 
highe.st  (ll.D.XS  feet)  It.s  ntiruer 
ous  glaciers,  Us  beautif-s 
stretches  of  woodland,  valle.v’ 
streams  and  lakes,  and  Us  uuri4:tl 
led  wild  animal  life,  Ju.sper  Na¬ 
tional  I'ark  is  an  allurick  prospect 
alike  tor  ttie  seeker  (or  healtli, 
tiny  searcher  for  recreation,  the 
angler  or  the  hunter  of  hig  game. 


ALBERTA  LIFE  MEN 
WORKING  FOR  CUP 


BECOME  A  REGULAR  READER 


The  Canada  National 
Fire  Insurance 


fostnd  there  The  grandeur  of  ltj«  bears,  do  nft  hesitate  to  come 
mountains — rfStare  »r*  ofcer  Ifirtjneer  the  led.g*  snai  the  camps  in 
lofty  panics  in  lia  area — -th*  sheen  se-aroh  of  dainties  which  a4d  to 
of  Its  gUciers.  iMe  glon’  of  its  the  variety  of  the  diet  nafure  pro- 
’.  .  waofJLaJuU  gp-d-  Us  vgJIeys,  the  videe  for  them  lieer.  JElk.  Beaver, 
,vft*»h4ttg  hsrlihtaees  of  U»  *w».terf.  Babbits  and  -Porcupine®  are  also 
.  alt  -oomblce  in  aJlurenjent  of  eye  fSeauent  visitors  to  points  where 
8  -  a^d  naUtd.  not  found  «lee*where  la  they  are  roadJly  ol^rvable.  or 
•CanuU-.  are  permanent  residents  in  plaoes 

f  ,'AU  Rm  main,  animal  famfltes  of  aaaiiy  reached  by  those  who  do 
eountry  are  found  in  Jasper  not  care  about  hunting,  but  are 
National  Park.  The  list  of  thorn  yet  interested  in  animal  life, 
reads  Uke  a  section  of  a  work  on  With  ali  this  prodigality  of  wild 
natural  history.  There  are  the  animal  life,  it  is  assuring  to  know 
Big  Horn  Mountain  Sbeep,  Moan-  that  no  poeonous  snakes  or  rep- 
tain  Goats,  'Wolves  (black  and  tiles  have  evei*  been  found  within 
grey).  Coyotes,  Foxes,  Miik*  Deer,  Jasper  Park,  aod  that  the  greater 
Moose,  Caribou,  hJik,  Lynx,  Cou-  part  of  tbe  area  Is  almost  entirely 
gags-; — or  as  many  caU  them!  tree  from  niositiiltos  and  insect 
.  .JMnuntatn  iJ)oiis. —  Beaver,  Mar-  pests. 

,  .naote.  Muok-Rala.  BouM-seis,.  Kab-(  The  bird  life  sf  Jaivor  KsttAnai 


II  ct'ffla  ool’e  three.  ‘t  f'l'i  tor  icfula: 

9  C  ana’ll ‘ia  adtUers. 


I  Durtcr  Lhe  pHspen'  month.  -i  n>05.t 
I  intere.-Hnr  compF.tiHOn  it.  beiHs 
I  h?M  3Tnoug  »be  Life  rndsra-rlters  of 
I  the  Frcv/ince  o!  Alberta  Through 
I  the  kindners  of  tbe  Deputy  Superin¬ 
tendent  of  Insurance,  W.  M.  Sellers, 
a  cup  is  fo  be  presented  to  the  divi¬ 
sion  writlne  the  largest  volume  of 
paid-for  hiisines.s  between  the  1st  .tnd 
I  the  Slsf  of  .M.’ty,  inclusive.  In  addi- 
I  tion  lo  this  cup.  suitable  prizes  are 
I  being  given  to  whole-time  and  part- 
jtiiiie  lepresenttitivt’.s  who  prodiu’e  the 
I  lai’.viesf  volimie  oi  paid-for  business 
in  .Mi’V’. 

,  I'or  Ilio  purposes  of  llte  eoniesl. 
Ilhi'  I’rov  itue  of  .Mberta  has  been  di- 
!  vided  into  two  divisions,  iiorili  and! 


Head  Office :  IA  INXIPEG,  Canada 


Total  Assets:  .$2.Q28M7.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Cj  ^neral  Montreal 


M’RSf  UIPTIOVS:  In  <''nna(lM.  fGMUk  :«  yearj  sSl.Tr*  fur  %i\  mun1b<i.  In 
lireat  Itrilnia*  IIiSm  a  >ear;  T*)  ft»r  sii  In  I  iiiicil 

a  30:11*;  I’tar  kik  iiioiiIIim. 

Make  alt  llriiftN  anil  I»a3:il»le  t<»  llir. 

<  ompuny. 
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luctuations  of  Active  Listed  Securities 


tibi  P.  <fc  P.  Co.  67’2  67’2, 

esto*  Corporation .  64  61  i  64 

•o.,  Pref  . !  S5  V4 

antic  Sugar .  20 20  V*  21'-; 

1  Telephone  .  I .  .  .  '  121 

lilian  T.  L.  &  P . j  *4  *4<‘‘’5  *50 

mpton  . i  41  '  41  ;  41 

C.  Fishing .  '  . 

E.  Steel .  i  S  1  R  .  R 

•0.,  1st  Pref  .  i  67^1  6>4  671-; 

10.,  2nd  Pref  .  I  21 14:  21  '  21 

n.  Car  &  Foundry  .. .  i  -31  ,  31  32 

>0..  Pref  .  74  ;  74  75 

nada  Cement  Co ..  .  .  R3  S3  83'^ 

10.,  Pref  .  I .  .  .  .  .  .  I . 

Converters .  i  *97*4:  *97  >41  *97 

Cottons  . :  IIS?*^  117  121 

n.  Gen.  Electric  ....  |  99 ’*1  9R  ;  100 

n.  Steamship  Lines  i 

Do..  Pref  I  51  :  51  51J-5 

triage  Factories  i 

n.  Mining  <£■  Smelting.  ,  .  .  26 

ban  Can.  Sugar  .  i . 

Do..  Pref  ]  194.  394  41 

troit  L’nited  Ry .  |  *76 

minion  Bridge 

minion  Glass,  com  |  98  !  97  4 

10.,  pref  '  .  I 

m.  Steel  Corp.,  Pref.  j 

minion  Textile..  |  67  4  66  68*4 

llcrest  Collieries,  pref .  i  '70 

inois  Traction  .  53  53  1 

Do,,  pref  .  j  87  4  87  4  88 

erprov.  Brick . I .  .  . 

ministiquia .  *119  *119 

urentide  . !  93  |  92^f'  94 

ardonald  Co .  K 

arkay  .  1134  1134 

ont.  Cottons  Co..  Rref.  : 

ontreal  Power  Cona  .  :*117  1*117  *117 

t.  Breweries .  1  52 1*;  51  4  52  4 

Do..  Pref .  ! 

Ivie  Milling  .  305  ;  305 

ce  Bros  .  44'f 

ov.  Paper,  pref . .  ..  96 

nmans  Limited . |, 

ebec  Ry  .  27  4  26 27  4 

ordon  P.  &  P.  Co .  3  '  2^4  4 

Do.,  pref .  7  7 

awinigan  .  117  '  117  117 

anish  River .  92 92  94 

Do.,  pref . I.  !  1034 

eel  of  Canada  .  754  "5  76** 

Do.,  pref  .  .  .  i  1004 

.  Lawrence  Flour,  pref.  9i 

.  Maurice  Paper  . i  105  105  106U 

ronto  Ry  . j . '  . . . .  85 

cketts  Tobacco  . ! . .  543* 

■in  City . ! . .  :  664 

abasso  Cotton . .  I .  '  814 

ayagamack .  ! 

innipeg  Rly . ^  35  4  •‘15  4  •3-5 

Do.,  Pref  .  . j  85*'s 

•  Ex.  Dividend. 


lay 

Saturday 

Monday 

Low 

High 

Low 

High 

Low 

67’- 

61 

67  »4 
64 

65^4 

63 

66 ’  2 

66i''2 

ssv* 

85 14 

.  .  . 

20  V* 

21 

•:o 

20 

20 

121  '-5 

120’^ 

121 

121 

*4679 

•50 

•481-2 

•48*4 

*481-. 

41 

41 

39 

401-4 

.39  1-2 

R 

R 

9 

671-2 

67 

67 

67 

21 

21*, 

21 

211-4 

20-'g 

31 

32 

29 

30 

30 

74 

75 

73 

73 

73 

33 

83’^ 

83 

83 

83 

*97  i'4 

'  *97 ’i 

*95 

*95 1-2 

*951x4 

117 

121 

117 

9R 

100 

971, 

100 

100 

51 

51  h 

50 

51 

50*4 

261-2 

25 

26 

26 

391* 

41 

39 

.... 

97  L* 

*76^-4 

•75 

*76 
•74  V2 

*75*4 

*741,. 

991.^ 

66 

53 

6R»4 

70 

.  . 

66 

6R 

70 

691, 

37  t-} 

88 

S7 

87  1* 

86I9 

*119 

097,. 

! 

93 

113«4 

*117 

•117 

*115 

• 

51  ’2 

0-  ‘4 

50 

... 

...  .  1 

305 

.... 

■ 

'  '  '  '■  i 

44’f 

96 

441 4 
96 

434 

43  1-2! 

*156 

*156  1 

265* 

27 ’4 

23^6 

26 

25 ’4 

2  3* 

4 

1’'4 

2  ’2 

2 

Tuesday  j  Wednesday  j  Thursday 


HighJ  Low  [  High  j  Low  jAsked  j  Bid 


1143*  117 
90  4  913^ 

994  101 


i  1004  lomj 


66’4 

6 

67  66  1 

64 

64 

64’* 

64  4 

63*4  63  i 

S5 

S5 

84 

.V4  u 

84  82 

20 

20 

20 

19*4 

19*4  19*, 

121 14 

121  >4 

121  1^ 

121  4 

121  ’-J,  121 

•48*4 

’*48U 

*48  1-2 

•48’, 

*48*f  *48’4 

40  h 

40 

40 

40 

39 »,  3  ’j 

7*4 

7*4 

S  -  T*4 

6714 

67 

67  4 

67 ’-4 

67  Sx!  67  4  1 

22 

21*4 

23 

22 

i  23 

30 

30 

30 

30 

30  1  294 

74 

73 14 

73 

73 

73’4  73  i 

82  4 

82  4 

83 

83 

83  ■  82  ’-J  i 

•103 

•1024 

103 

103 

102’-;.  102  i 

96 

96 

98  i  95  1 

118 

118 

!  i 

102 

101 1-4 

io3 

102 

1024  102 

1: 

17 

17’,.  17  i 

51 14 

514 

51 

504 

50*4  504; 

4  i 

26  4 

261; 

26  4 

26 

27  26 

8  5  ■ 

•75*4 

•75*4 

*76 

*76 

•7T 

97 

97 

974 

97  1- 

98  1  9741 

1024 

1024 

,  !  102  i-J 

t  0 

75 

. 

70 

69!^ 

69 

69 

6,8*4  6S*i:i 

90 

90 

90  ; 

'  53 

87  1* 

87  4 

88  87’* 

67 

.8 

8 

6’4  . 

113 

109 

lOR 

117 

117 

116*4  116’2i 

51 

51 

.50  *4 

50 

50  ’  t '  50  1 

94*4 

94*4 

95  1  ,  1 

43’, 

43  4 

45^*5  43 

•  t 

•.25'’* 

25 

25 

25 

.  ] 

2  5  ’  4  25  ; 

2', 

2* : 

3  1 

f 

3 

34  3 

117 

116*4 

116*, 

llO-i, 

116**  116’-2 

911-2 

91 

93  92  4 

1 001,1 

100 

1004  100 ’« 

754 

754 

75  , 

74  >t 

74’-  74*. 

The  Standard  of  Compartsom 


NEW  YORK  STOCK  FLUCTUATIONS 


br  Ehtarion-UaauclU  a  Ca) 


Montreal  Unlisted  Market 

Furnished  bj  Balfour.  White  &  Co. 


Am  Agri.  rhemictl  . . 
Am  Sugar 
Am.  Bosh  Magneto 
Am.  Can 
Am.  Car  A  F 
Am.  Cotton  Oil 
Am.  r>r.  Syndi^Ate 
Are  Hide  ^  I/OAthor  .. 

Do.*  Prof  .  .. 

Am  Ice. 

Am.  Inter.  Corp  ..... 
Am.  Linseed  .  . . 

Am.  Tyvoomoti\e 
Are.  Ship  A  C cm  ... 

.fm.  Smelting 
Am.  St»el  Foundries 
.Am.  Sugar  . .  . , 

.^m.  Sumat.  Tob  ..... 
Am.  TeVATf! 

Am.  Woolen  .  . . . , 
Anaronda  Copper  ... 
Atchiiaiti, 

.Atiantio  <\.  A  W.  I 
1^’dweri  Tx»ro 
A  Oirif 

Ttethlehere  Steel  »B-' 
Brook^n  B.  T 
aUfnrnla.  Patrol 
Canadian  Padfio 
CVntral  leather  .  .  «  . 
Cerro  de  Paaco 
Chandler  Motors 
Chia«  M.  Rv  P  . 
Chicago  Reck  Is 
Chile  Copper  Co 
Chino  Copper 
Colorado  Fue’ 
Cnnaolidated  Gas 
Continental  Can 
Corn  Products 
Crucible  Steel  ,  .  .  ,  . , 

Cuba  Cane  Sugar  ...  . 
Columbia  Gar 
Endicott  J 

Erie  Railroad  . 

Famous  Plav  ere  . 

Freeport  Tejas . 

General  Electric  .  .  . .. 

Genera’  Motcra  . 

Goodrich  . 

Great  Northern  Pref . . . , 
Great  Northern  Ore  . . . 
Gulf  States  Stee’ 
Inspiration  Copper 
Interrat.  Han*.  N.J.  . . . 

Internat.  Nickel  . 

Int.  Merc.  Marine  .... 

Po..  pref . . 

Interna^.  Paper  .... 
Kelly  Springfield 
Kennecott  C  opper  . . . , 
Keystone  Tire  *  R  .  , . . 
Lehigh  Valley 
Maxwell  Motors  iBi.  .  .  . 
Miami  Copper  .... 

Midvale  Steel  . 

M.  St.  P.  &  S.S.  M . 

Miaaouri  K.  and  T . 

Miseouri  Pacific  . 

National  Enamel  . 

National  Lead  . 

Nevada  Consol  Cop  . , . , 
New  Haven 

Northern  Pacific  . 

Nova  Scotia  Steel 
Pan.  .Amer.  Petrol  .  . . . 
Pennsylvania  R.  R 

Pere  Marquette  . 

Pierr*  Oil 

Punta  Sugar  .  -  . 

Pierce  Arrew  . .  . 

Pitts  burg  Coal 
Preased  Steel  Car 

Ray  Con.  Copper  . 

ReadfOf 

Republic  Iron  d?  S  . 
Ro\'al  Putch 

St.  IjOuis  a-  S  F  .  . . . 
Sinclair  Consolidated 
Slcse  Sheffield 

Southern  Pacific  . 

Southern  Railway  . . 

Do  pref  . 

Stfomberg  Cr . 

Studebaker  . 

Teaneae*#  Copper  . 

Texu  Oil 

Texas  Pacific 

Tobacco  Prod.  Co  .  , 

Union  Panfic 

Ufiited  Retail  Sterna  ■  . . 

U  S  Indust  Alcohol . 

U.  S  Rubber  . 

U.  S.  Steel  . . . 

Do. ,  pref 

Utah  Copper  .. 

Vanadium 

Veetingh^uee 

White  Motor  .  .  . . 

WUlya-CKerland 

WiliOB  PacltiBg  Co  .  . . 


11.1  m 

.Ma.  14,1923 

i 

Pid 

Attk*Kj 

lOf# 

Cloi*  Net 

Albert*  Pacific  Gram  7^r  Pr^f 

92 

Oj 

44la 

A.h^rtt  ra-nfir  Grain  7^f  Com- 

21', 

■•a 

51 J  '  mon 

109 

40 

57* , 

'  .Anglin  Norcrofi? 

Sr> 

sot* 

40H 

»4  ‘  .^:g''naut  GoM 

60 

61 

02 

024, 

i  Balding  <  ortirelli  7''r  Pr^f 

90 

tre 

I  io. .  C orr  mon 

30 

ov. 

91^ 

1  Rranfiram-H^ndarp^n  7'^v  Pr^f 

91 

Ky 

C cram'vn 

r.6 

42 

11 

Q 

_ 

«  1  British  Amprican  Ojl  C<\..  L*d 

•'**  1 

1  t  aneiiian  <  ar  Fcujr.drv 

90 

PS 

95 

]  1  Canadian  Conner^ic’jt  Cotton  6'“e 

1  Pr^f  lO'^r  in  arr^arf 

67 

.  Canadian  ^’es^inphoug^  6*^^  Com 

1 

1P4», 

195 

TTiAn 

ISO 

14S 

j  Cd<k?hii!t  Plow  Frftf.  96'%  m 

1 

.59 

2  '  ar-pari*  Pav  4'";- 

474 

s:i. 

^  o|ijra\f»  Rr#‘w*'r;fM> 

*  i 

T« 

7.3  S 

_ 

L  Dom  Vomr^r  ^  Tran*.  7^7  PrM 

91 

9S 

25' J 

p.  1  r>o..  <  ommon 

40 

42  ! 

1  OOT 

121'* 

]  '  Dr\  d^n  Papo- 

19*4 

9Ai^ 

:  Laatorn  Enginoc-rin? 

14% 

16 

44S 

_ 

2  !  Tronionao  Hroworin* 

33 

99*4 

- 

Vameua  Piav^rt  Prff  .^O"". 

19’  , 

16 

1 in  arroar? 

60 

-4 

\  ^  1 .  (  nrnri'  r, 

R 

16*4 

V.  Gum-..  I.td  .  ,  Pref.  l.VN  V  in 

.53  ■> 

I**  arreara 

44 

*’*•6 

1,  Holhngi*'  <  onsolidatod  Geld 

sO't 

Q-  •  ^ 

S',  'tin).,  13'7  v.o,  1'-.. 

13 

IS!! 

1  ;,•> 

Bank  T**, 

96  4 

31  Ik 

r>9N 

1,^  Impai-ial  Ch’  \2''c 

116 

120  ■ 

44H 

niji  Imncria’  Toharco  Canada  6''“* 

1 

63 

62 

1  •  onr.mon 

205* 

21 

H  Ind'jstnal  Alcohol 

12H 

I2’-» 

29*4 

26^ 

_ 

1  Int^^rproviroial  Clav  Prrdurtf 

1 

2RV, 

— 

l.f4  .  Prsf 

9S‘, 

1 

24  «i 

*>•^1 

tl,  I-aurantiaa  P.-iwer  5'^, 

9.S'*  1  _ 

29 

•JS'k 

L^^^wa  Th^atrf^  Metro.  7**^  Pref 

61 

All-, 

— 

*'*  arroara 

10  1 

4«*i 

45*4 

1  ig  Do  .  (  ommon 

7  1 

129». 

131 

1  li  L- Theatres  Montreal  7'\ 

1 

6K't 

— 

r-pf  .s-.v,  in  ar-para 

40 

I.Sn 

U'H 

.... 

1  1  Do..  ( ommon 

0  :  Abit  P. 

1C.31-J 

103 

H  Theatre  Toronto  7''^ 

ref 

69*4 

TO 

j  Prrf.  9  4^/.  in  ar.-Mra 

64  1  Am  B  B.. 

11 

lOH 

_ 

**s  I  Po  .  t  nmmon 

.97 

1>)  ,  t» 

-Pt 

62 

76*4 

9*4  i  Loan  s  Th^ttroa  Ottawa  7^  Praf 

All.  Sugar 

15 

Irt 

— 

_  1  1 0*4  in  arr^ar* 

,30 

4O  1)0  .  nrW 

1T5 

IT.Si, 

— 

;  r*o  ,  C oromon 

1 

2  Bi'calon 

■ 

Personality  in 

Your  Personal  Car 

To  own  and  drive  this  McLaughlin- 
Buick  Master  Six  Sport  Roadster 
is  to  feel  that  pride  of  possession 
instilled  by  things  ultra  smart. 

This  de  luxe  model  of  Canada’s 
Standard  Car  reflects  personality 
in  every  line. 

H272I 

McLaughlin  motor  car  co.,  limited 

Subsidiary  of  General  Motors  of  Canada  Limited,  Oshau-a,  Ontario 


12  Factorv  Branches  from  Coast  to  Coast — Dealers  Everywhere 


Toronto 


j  Manitoba  Power  Com.  22^ 

It,  I  Marconi  of  Canada  2  fX* 

!  Mil.  City  A  District  Bank  10'%  .  171 
I  National  Brick  Pref  48 1 

.  , .  j  Do..  Common  .  . 

National  Steel  Car  ...  14 

North  American  Pulp  .  . 

t  r*o\Tncial  Bank  9%  121 

1  Riordon  Preferred  fNew' 

U  i  a*r»ars 

J  Do..  Common  New  30 

I’g  •  Robt  Simpson  fi'%  Pref  90 

^4  ,  .''Sgu'^nay  Pulp  d- Power  8^%  Pref. 

in  arrears  1  ^ 

j  Do..  Common 

1  .  Southern  Canada  Power  Pref. 

*4  Do  ,  Common  ...  .38 

Stirling  Bank  fi'Y  ,  118 

Tram.  Power  14‘ 

W^iern  Grocer?  7'%  Pref.  .  .88 

^4  '  Western  Quebec  Power  7^  Pref  87 
2*4*  Do..  Common 
*4  •  Whalen  Pulp  St  Pape.--  7%.  Pref. 


New  York  Curb  Prices. 


fi  ft.il  Td.  , 
Bird,  pref 

>  50  Rraz  TLP  . 
Brompton 
B  (  Fiah 
12  B  Kmp.  S 

]A  Do..  Ijit  p., 

1*4  ,  P4  K  .  2  p 
122  I  Port  F  N 
I  Do  .  pref 
9  '  C  R»'e8d 

r»o,.  pref 

92  <  Cr,  F,  Co 

1)0..  pref 
i"  an.  C.  </o 
I  r»o  .  pref 

89  ^  an  F  F 

38  (  an  S  L..  c 

Do.,  n-ef 
Do  ,  VoT 

60  f^an.  (i.  El  . 

90  I  Do..  p*’ef 
I  Can.  Loco 

,  Do.,  pref 
C  p  R. 

6  ,  C'an.  Sasl 

I  Ciu  I).,  c  . 

I  Do  .  pref  . 
j  C oniaga* 
Con*.  Sml  . 


Loan*  Truat.  etc. 


T.  (^.  Tru.R 
Tor.  Mtg. 

Ronds: 
Barcelona 
Hell  Tele  .  , 

^ '  Bread  .... 

(  an.  Cem  .  .  . . 
(  an.  St.  L 
t  an.  Loco  .  . 
Dom.  Iron  . 


Penman? 
Quo.  I,.  H. 
Mio  .Ian.  . 
Sterl.  Coal 
'  San  i’aulo 
St.  <  .  of  ( 


Standard  Mining  Quotations 


Poening  bid  and  a^ked 

prices  coQipiirt  bv 

r)a\d«  W  . 

,  so.. 

.94 

'  Jank",  Gw.\'nnf  A  Company. 

Bid 

.A«kcd  1 

n^t.  In.  ..... 

I  »c*m.  Can 

76 

92 

.94 

'  .Ang!o-Am^r.  Oi!  . 

19% 

16'i  ! 

Do.,  nr^f 

Pnm.  i^x  .... 

.  .  *7 

69 

..  2IH 

2U.  1 

44»-'». 

45* 

... 

tfondyaar,  pr<»f 

33 

9.9  ‘ 

i  <  ont.  Minog 

4"i 

i 

lill  Y  .  prnf  . 

87., 

63 

....  10 

10^4  ■ 

King  Ed 

46 

1  Durant  Op’ 

t.S'O 

46  0 

Laur^ 

92 

94 

1.6H  1 

M  kaj ,  r  ... 

in 

112 

1  Gulf  Oil  . 

.99 

.V3‘i 

Do.,  pref 

Map’*  L  . 

63 

70 

i  Imp^'ial  Oi! 

107:., 

1034 

'  '  '  101  ' 

115 

■  IniV*.  Petf* 

171* 

17i-? 

214 

Do  .  pref  . 

'  Ma^'icaibo  Oil  .... 

21 1, 

Mx.  I  P 

....  20 

1  Midvale  ef  Del . 

. ...  1.9H 

16 

Do  .  p-p' 

.  fiO 

1 1  ‘.-4 

irv 

Max.  Tr 

.  .96*^ 

'  N<*w  Cornelia  .  . 

17^ 

Do  ,  pref 

.  40 

47 

N  ?  Rt  e  _ 

.  21 

25 

.  109 

Radio 

•3‘q 

3'-» 

Po  .  pref  - . 

.  10s 

107 

!  Stand  Oil  of  Ird 

.*•64,, 

59 

Penman 

1S5 

.  94 

160 

'  Stand  Oil  of  N.V. 

3?i, 

38  U 

po  .  pref  •  . . 

P*  H  ?n  .  p 

80 

Unired  3  erde  E< 

34 

35Vi 

1  Vaoumn  t'oi 

471, 

47  in 

1 

Do  .  p'pf 

69 

F'  P  P  P 
po  .  p-a* 

.  79 

31 

61 

I  Gold 

•  .Algonquin . .  7’  ^ 

A  pex  .  4 

•  .A-gonauT  .  .  HO 

’  At  las  . . .  8  i 

Baldwin  .  l.'C'j 

'  j  Boat.  <*  .  ]f» 

'  R'gham  . . 

’  Chap.-H  . 

C.W.DL . 

f  iifton  27  •  J 

C  Tbu?  .  16 

Chtj'hill  .  .  IP* 

I  r)’\ids'n  .  7 

Bidgood  .  22 

I  )orr.e  M  .  . .  41  00 

I) -Kirk  .  2*4 

Mr!.-r)nt .  47 

tjold  R  .  31, 

Goldale  .  45)-, 

Hattie  .....  .  . .  . . . .  35 

Holl.  r  .  13  o.A 

Hun^on  .  14^4 

rp'ation  .  n 

Keora  .  15 

Kirk.  L . .  .  .  .  51 

L.  Shore . .  ...  3  .SO 

Me ’tyre  . 10  90 

Mone*a  . . 23*4 

New  ray .  .  .  .  43 

'Vickers  . .  39 W 

I  P.  Cr  n  . . .  15 

I  M  E  ne*-  .  3S 

!P  T'dale .  3 

Preston  .  14:i 


Foreign  Exchange. 


Standard  Oil  Stocks. 

Purniihed  by  JmkB,  Gwynr.e  4  C' 
1— AB(le  Americo  Oil  17'% 

S— Atfintic  Rff.  Com  .  120 

3 —  Atltntir  Rfg.  Pr»f  .  llS'i 

4—  Buck  Eye  ripe  Line .  86 

5 —  Eureka  Pipe  Line  ....  105 

6—  Hi.  Pipe  Une  ....  167 

T— Indiana  Pipe  Line  .  ....  95 

3— Nationil  'Transir  .  25', 

9— N.Y.  Tranait . 120 

10—  Northern  Pipe  Line  ...  .  105 

11—  Ohio  Oil  66 

12—  Prairie  Oil  A  Gaa  .  20S 

IS— Prairie  Pipe  Line  .  106 

14—  Southern  Pipe  Line  .  97 

15—  South  Penne  Oil  .  142 

16 — Stand.  Oil  of  Calif  .  53 

17—  Do..  Ind  .  59-% 

18  -  Do  .  N.J.  Com  .  35»% 

19—  Do,  NJ.  Pref  .  116S 

lO  -  Do..  N.Y.  S8»* 

21— Union  Tank  Car  Cora  .  86 

::Z—  Do ,  Pref  .  107 

SJl— Vaeuran  Oi!  ...  47*% 

'24— Imper.al  Oil  lOSij 

26 — International  Pete.  Com _  J7H 


Dividends  Declared. 


16H 

l24  Ddmininn  St^rw 

116  Penmans,  Ltd.,  q 

SfiVj  Can.  Converters,  q. 
107  Dominion  Bridge,  q 


—Hi  Demand 
:  Sterling 
I  Gerrriany 
;  Holland 
'  So  edoc 

LaeCiarea.  Settterland 

-  '■  Spein 

Jlate  Psjable  Pveroj-H  j  Frence 

50c  Oct  1  Sep*  1  ' 

2  .  May  16’.  Mav  b 

I’i  May  15  Apr.  80  Belfiura  . 

1  May  15  Apr.  30  :  Denmark. 


Ouo'ations  by  Union  Bank  of  Cenada 
mand  New  York  Montreal 

ng  4  62  5-16  4  Tl'", 

ian’.  000022 ‘6  000023 

nd  .  3913  8993 


169  1  Canada  Cemm*.  pref  .q.  i*.  Me.v  16  .Apr.  30  :  Btatil 

97  Bratiiian  Traction, ord  q  ,1  June  1  .Apr.  30  I  Y' 

25>%  Royal  Bank,  q  3  June  1  Apr.  15  I 

123  Horae  Bank,  q  7  June  1  May  17  j 

106  Dom.  Bridge,  q  1  May  15  Apr.  30  i 


June  1  Apr  30  i  York  funda  in  Montreal  are  2  3-64 
June  1  Apr.  15  !  Premi'Jm 

June  1  May  17  '  _ 


May  15  Apr.  30  : 


Mont.  W.A  P.,  pfd  H.  3'%  May  15  Apr.  30  ; 


208  Do,,  pref  8 

107  Union  Bank,  q  2 

99  Bank  of  Hochelaga.  q  2 

146  Bank  of  Toronto,  q  3 

533*  Can.  Bk.  of  Com.,  q  3 

.59H'  Braxilian  Tract.,  q  1 

36'<  Detroit  United,  q  1 

117  Sterling  Bank,  q  2 

3Ti%  Bank  of  Montreal,  q  3 

90  Holl’pgtr  I>oanf,  m  1 

108  Mortgage  Diac.i  Finance4 


87'<,cMay  15  Apr.  SO'  UnllSteO  OeCUT 

2  3,  .Tune  8  5lay  16 

2t%  June  1  May  15  Britiah  Am.  Oil  . 

3  June  1  May  10  |  Can.  Car  Notea . . 

3  June  1  May  17  Coegra'-eBrew  . 

1  June  1  Apr.  3  Dryden  Paper  . 

I'si  June  1  Mev  1  '  Interprov.  Clay  pref  . 

2  May  l.s  Apr.  15  '  Laurentide  Bonds  . 

3  June  1  Apr.  30  i  National  Brick,  pref  . 

1  May  21  Ma>-  3  Proi-inciai  Bank  . 

4  June  1  May  31  ,  Saguenay  Pulp  . 

So.  Can.  Power,  pref  . 

2  May  31  May  15  1  Whalen  Pulp . 

IH  July  2  June  15  1  Do.,  pref . .  . 


Unlisted  Securities. 


MortgAge  rnsc.c  ric 
Pr«.  gMlf  ysAfly. 
FtttOUS  PlAVCTB,  q 


17H  I  Dom.  Iron  < 


fr^v  P 
Do..  pTSf  . 
Q.  L-  H  P 
Riordon.o. 
ttreal  D'“.,  pMf 
,  Rogers 

)2S  .  Do .  py^l 

}  Russell,  c 

I  Do  ,  pref  . 

>  !  Saw,  Mw 

1  Do  .nref  . 

1  '  Shrd.  W..  c 

iti  Sp  Ry  .  c  . 

Do. .  pref  . 
'4  St.  of  r  c 
I  Do. pref 

I  I  Tooke  B  ... 

84  "c  Tor.  Ry 

1  Tri.  City,  p  . 

I  Tuekelt 
I  Do  .  pref  . 

T«’.  City,  c  . 
j  W.  Cen.  F. .  , 
j  Win.  Ry .  . . 
34  Do.,  pref,. 

. .  I  Banka: 

8  Com  . . .. 
1944  !  Dominion . . . 

I  Hamilton  , . , 
96  Imperial  . . . 

j  Molaona . 

Montreal  . . . 
1  Nova  Sc  ... 
88  .  Royal  .  ... 

6  ;  Standard  .  . . 

13  tj  I  Toronto  .  . . . 


jq  I  Wenda 

M  !  •  •  ■ 

gl  I  W 

oq  ■  W.-H8»' 

97  I  filter 

Bea  '-er 

4  Cas'lewT 
7  j  Ch  -Fer  . 
70  :  Co'agae 

90  i  Cr  Res  .  . 

36  ;  F'^ter 

65  I  Gifford  . . 

'  Keoley 

19  !  Lorrain  .. 

;  La  Pose  . 
94  '  M'K.-D  . 

TOO  '  Min.  C. 

75  '  Nip.  M  . . 

|02  !  CJphir 

'  Pet.  L  .  . 
33U  i  Silver  L 
Timiek 

54  Treth'y  .  . 
96  .  Wetrfer 

66  on  i  G1 

110  Eureka  .. 
66  Petrol  ,  . . 
86  Y.  Gas  . . 


BUILDING  BOOM 
DEFLATION  WILL 
ASSIST  CANADA 


86  Proofs  arc  acrumulsting  that  the 
I  views  of  the  I  nited  States  bueinesE 
boom  expics.sed  in  these  columns  re- 
’  rently  by  Fiank  P  .lonep  and  Henry 
.f.  Fuller  wore  rorrert  forecablE. 
AliTiidy  plans  for  new  construction 
riinnins  probably  a.s  hisli  a. 

'  onn.fififi  have  been  eancelleil  and 
76'*  arehiteets  and  coni raelors  of  .\ew 
8  *  York  are  takinc  the  unusual  step  of 
uiaiiik  firms  lo  delay  their  building: 
3(  pioarani  wherever  pos.sltile  The 
"  ,  fact  is  that  they  have  Iteeome  alann- 

27  efi  at  the  inflation  in  Ihe  luiilding 
1.5’..  trades.  IkuIi  in  wages  and  in  mate- 
J!''-'  1  rials,  and  are  taking  the  only  logical 
21*,  j  and  effertivp  means  to  iron  this  out. 
I  75  j  sinning  flown  In  Building. 

:  lA'hile  construction  figures  for 

.)  ’  April  coterlng  the  t'nited  .Staten 

I  showed  a  slight  increase  over  March 
00  I  this  Incrc-ase  was  much  smaller 
14’-,  I  than  the  normal  average  one  and 
1  builders  take  this  to  mean  a  slowing 
50  ]  d05vn  In  Hie  pace  that  was  establish- 


42  I  Investment  Returns. 

23^  *  Ccmpil'd  by  Oswald  4-  nriokwatar.  Memb«rB 
’t  ^  of  ,h»  Montreal  Stock  Exchange.) 

Div. 

i,  !  Rale  Price  Return 

,4  AbiObi  .  .4  66  6  06 

1  09  .Aebe,tos  ...  6  64*9  9  -33 

:  '  Do  .  pref  .7  843%  8  28 

79U  ,  Bell  Telephone  . 8  121 'q  6  58 

lil  ,  Braiil  4  481-i  8  33 

fid  1  Can.  Cement  .  6  83  7  22 

9i3  '  Do  .  Pref  7  103  6  79 

o  <5'  C  an.  c onveetert .  7  95  7  36 

’  *  Car  Cott-,nt  . .  8  119  6  72 

11 3C  Of  ,  Pref  .  6  91  6  59 

Can  Ge--  Elect  .  6  103  6  82 


bom.  Bridge  . 

...  4 

7.5 

b  33 

Dorr.  C c»ai.  Pref  . 

-  7 

6.9 

8  43 

D^m  GIsm  .  .  . .  • 

....  7 

97,4 

7  18 

Do.,  Pref  .  . 

7 

102  V* 

6  86 

Dom.  Iron,  Pref  .... 

..  7 

76 

9  21 

Dom.  Steel,  Pret . 

....  6 

75 

6  66 

Pom.  Textile  . 

....  4 

69 

5  79 

Do  .  Pref  . 

..  7 

HO 

6  96 

Howard  Smith ... 

.  .  6 

73 

7  67 

Do. .  praf 

....  6 

1044* 

7  63 

LaVe  of  the  Wooda  , . 

...  12 

176 

6  81 

N.  Y.  Cotton  Exchange  Prices. 


167 

169  1 

PurEithed  by  .lenk*.  <>« 

•  nne  & 

Co. 

181 

182  1 

Open.  High 
..  2232  2263 

Low 

rioc.ng 

Jao’iary  . 

2200 

2265  -26 

244 

Mav  . 

, .  2605  2626 

2.630 

2525-26 

260 

Julv  . 

.  2610  2.628 

2446 

2522-28 

219 

220 

Oclobo’’ . . 

.  230.6  2334 

2267 

2330-31 

2^3 

208  H 

December , . . . 

.  2265  2293 

2291 

2290-95 

136 

Spot  C  otto# .  . 

. .  2645  up  23. 

.  7 

I  Laurontid^  .  . .  6 

,  Mackay  . .  7 

;  Mil.  ^ottnni  . 6 

f)f>.,Pr»»f  .  .  7 

i  Mtl.  L.  H.  A  P  . 6 

Mil.  Tramways  .10 

Na»’l  Brew.  tPar  value  125;.  4 

1  Ogiivie  . 12 

,  Ottawa  Power . 6 

Penmani  .  . . 8 

(  Po  .  rr*»f . 6 

'  Shaw'.nizan .  7 

j  Span.  River  . 7 

'  I;o..  Pref  .  7 

Steel  of  Canada .  7 

j  Do.,  pref  .  .  .  .  7 

St.  T-aw  Flour  .  6 

Wabasaf'  .  4 

Wpg.  Rly.,  praf  ..........  7 


year.  The  reduction  in  unMled 
tonnage  shown  by  the  United  States 
Steel  (  orporation  is  another  very 
significant  barometer. 

Brops  III  (  omniodlty  Prices. 

Opinion  is  divided  as  to  whether 
coniodity  prices  In  general  are  due 
for  a  deeline.  Arnon*  those  that 
have  shown  weakness  lately  are 
rubber,  cotton,  coffee,  copper.  lead, 
tin,  and  some  of  the  steel  group. 
In  all  industries  in  which  these  are 
concerned  more  caution  has  been 
shown  lately  in  placing  orders  than 
was  the  case  a  few  weeks  ago.  The 
.New  York  .Tournal  of  Commeree 
points  out,  on  the  other  hand,  that 
In  woo!  and  silk  and  in  grains 
price.s  are  just  as  strong  or  stronger 
than  earlier  in  the  year,  and  there 
seems  to  he  every  indication  of  con¬ 
tinued  demand.  The  editorial  con¬ 
tinues; 

are  now  in  one  of  those 
periods  where  special  cAution  is  re¬ 
quired  in  planning  future  business. 
No  one  knows  what  the  crops  are 
going  to  be  and  no  one  is  overcon¬ 
fident  about  foreign  eondltions 
Under  these  circumstances  it  Is 
not  surprising  that  the  general  hesi¬ 
tancy  is  reflected  in  the  commodity 
markets. 

Huge  Wages  For  Builders. 

rieallng  with  the  building  situation 
the  Wall  .Street  .Tournal  calls  wages 
an  '‘extortion  ’  and  declares  that 
“labor  Is  now  receiving  the  highest 
wages  In  history.  While  the  union 
wage  scale  varies  between  $9.00  and 
.$10.00  a  day  for  the  various  trade*, 
the  actual  minimum  paid  Is  $l2.0d 
and  the  ruling  rate  $14.00  to  $16.00 
a  day  A*  high  as  $25.00  is  reported 
as  Mng  paid  to  members  of  the 
trowel  trades  in  the  environs  of 
New  York  City.  In  some  Lon*  Island 
towns  plasterers  recently  went  on 
strike  for  $27.00  a  day.  Incidents 
are  known  where  plasterers’  pay  has 
run  as  high  as  $250.00  a  week. 

Opposing  Increases  In  CaiiaiU. 

In  Canada  building  contract*  are 
proceeding  slowing  but  ateadlly  and 
there  are  Indications  tliat  the  con¬ 
tractors  will  refuse  demands  of  the 
men  for  much  of  an  advance  over 
the  scale  that  prevailed  last  fall.  It 
would  appear  that  they  are  quite 
prepared  to  see  building  slacken  off 
for  a  time  in  preference  to  facing  a 
worse  evil  in  inflated  prices,  that  In 
the  end  will  cut  down  the  volume  of 
construction  during  the  current  year 
very  seriously.  The  prediction  made 
by  J.  P.  Anglin  in  these  column*  a 
couple  of  weeks  ago  that  when  the 
boom  in  the  United  States  slackened 
off  labor  would  return  to  Canada 
seem.s  to  be  in  a  fair  measure  of 
being  fulfilled  and  this  will  Improve 
the  supply  of  labor  and  at  the  aanae 
time  tend  to  hold  inflated  leageE  . 
down  to  a  moderate  level. 
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WHAT  in  BUY! 

AFTER  THE  MARKET  HAS  HAH  StTCH  A  CONSIDERABLE 
advanro  as  has  rPcenUy  bpon  rxppripnrort  more  than  usual  care 
is  advjsahle  In  purchasing:  seeuritie®.  ITndouhiedly  while  a, 
number  are  no  longer  .atfrart.ive  at  present  levels  many  others 
are  still  low  and  are  likely  to  sell  murh  higher  this  year. 

WFtroHT  SKnvirr,  TnAniNo  FArti.iTiKs 

Our  Information  Heparfment  Complete  »tock  exebange  fori- 

maheM  n  apeeialty  of  making  lltles. 

reports  on  any  aeriirlties  and  Bond*  and  atoek*  piirehoaed 

win  be  pleaded  to  farolah  outright  or  on  roniiervntiTe 

same  on  application.  margin. 


BIG  DIVIDEND 
PAYMENTS  MADE 
MIDDLE  OF  MAY 


On  the  Street 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stork  ExchanC" 
FtSTABLISlIFtn  lg»8 

r or.  IVotTP  Dame  and  St.  Francois  Xavier  Streets, 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


I  no  ifiLi^  lo  ifini/L  FHVR.Vf  TFRISTtr  TIARKET.  [between  the  water  he^  and  the  ter- 

■■  BBaif  At  a  time  when  tVall  street  is  s.uf-  mlnals  of  tie^generators. 

MIDDLE  'Or  MAY  .t'r  jXn  PAr,F,c  so*. 

expected  (0  display  a  degree  of  sen-  Report  emanating  from  New  York 

-  stttveness  proportionate  to  the  to  the  effect  that  Canadian  Pttelfic  is 

Payment*  of  All  Companies  weight  arid  effectiveness  of  these  .it-  pureh3,»fng.  heavily  of  the  shares  of 
R„_L  d-o  enn  nnn  Pnwor  taeks  on  the  larger  market.  This  has  it*  husky  subsidiary.  commonly 
neacn  .'!>^,dw,uuu  .5'°“®  l)eeu  demonstrated  during  the  past  known  as  the  “Soo  Line"  is  rather 

IVlMes  Kecord  L/lstnbUtlon  while  with  prlre  here  refleeting,  interesting  information.  C.P.R.  al- 

With  Canada  Cement  Leading  almost  from  hour  to  hour,  the  trend  re.ady  owns  stork  rontrol  of  the  jun- 
Industrials — Bank  Payment —  in  .New  York.  in  view  of  this  the  ior  rompa.ny,  hut  it  has  bee.n  found 
Unusuallv  Heavv  Shnwin?  generrH  behavior  of  the  ranadian  de.sirahle  of  strengthening  this  eon- 

market  has  been  commendable,  nection.  through  catising  .1  roduetlon 
r^.ncraiv  Prcsstire  hei-e  has  not  be^n  lacking,  in  the  minority  holdings.  tT  will  be 

T  n  r  Iv  .p  akin,,  dnidend  and  j5i  appa.rpntjy  a  fair  amount  membeved  that  <?oo  is  listed  on  the 

interest  distrihutions  falling  due  at  of  eonfiden('.e  in  the  Canadian  situa- '  M0ntre.1I  hitock  Exchange  and  many 
the  middle  of  a  month  are  not  large,  tion  with  the  t-esult  that  "support"  j  vears  ago  was  a  n.ther  popular  tr.id- 
Appa.rentL  it  has  been  fmind  more  orders  .ire  present  at  all  times.  ing  medium  here  Slnre  the  war,  i 


Payment*  of  All  Companies 
Reach  .$2,500,000  —  Power 
Makes  Record  Distribution 


Unusually  Heavy  Showing. 


-  Generaly  speaking,  dividend  and 


;  Apparent^  it  has  been  fmind  more 
convenient  to  have  the  payiyienfs  fall 
j  due  on  the  Iasi  day  of  the  month  or 
'  on  the  fir.st  day  -  both  of  whirh 
amount  to  the  .same  thing.  As  a 
rule,  the  middle  of  the  month  is 


rders  ire  present  at  all  times.  ing  medium  here  Slnre  the  war, 

»  «  y  however,  the  market  has  pa.ssed* 

IVHIT  RI  IU-FT  HFTFII  I  P  ‘  anada.  jiost  as  has  been ' 

MH4T  nf,Fl  KF.TLALI.P.  parent 

Ro  far  as  the  stock  tna.rket  is  con-  orginization  I 


eerned  the  Budget  of  Hon.  tV.  S. 
Fe.Iding  had  little  in  it  which  might 
tend  to  influence  s.t,egk  market  sen- 


McDougall  &  Cowans 

Members  ef  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Dranches  and  New  York 


I  avoided,  though  of  late  year,*  irud-  timent  to  a  very  large  degree  p’or 
*  month  payments  se.em  to  have  been  this  reason  the  street  regards  the 


R.  F.  S  (  ORP.  GETS  r,5.R. 
rOMRACT. 

The  Street  was  interested  'nlea.rn- 


,  monm  payments  .se.em  to  have  neeu  «niK  reison  Empire  Steel  \ 

helming  aomewba.f  more  freeinent.  ^  have  just  re.-eived  a'  ] 


21  JORDAN  STREET 


rartlanil  B.  MacDouiiaU 


TORONTO 


Robert  b.  MacDnugall 


I  Mid-May  paments  are  somewhat  tending  towards  general  stability  of 
j  of  an  exception  to  the  above  rule,  tariff.  To  he  sure,  there  were  one 
ina.smuch  as  they  reach  quite  a  re-  or  two  points  which  indicated  the 
spe.rtahlo  sum.  They  amount  t.o  ap-  course  of  thought,  which  might  hive 


I  ftrporatinn  nave  just  re.-eiverl  a 
large  order  from  the  r'anadiin  N.i-, 
tional  Railway.".  It  is  stated  that' 
the  orders  have  s  gross  v.i.km  of 
hfin  niifi  and  are  for  coal.  Aerordina 


proximately  $2.-500,000.  which  is  al-  been  more  mflucntial  from  a  market  ,„3,  ^ 

most  as  much  as  is  distriUited  at  t;.,.  yRwnomt,  hut  m  these  ra.ses  ether  t'ovpora.tion  is  400..', on 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRF,  DA  .ME  STREET  WEST 

IVIephone  .Main  2.511 — 2.5A 


DIVERSIFY  YOUR  HOl.DINGS 

,  Prosperitj  III  various  iinlnstries  and  sections  of  the  roiintry  should, 
!  at  tlii®  lime,  he  pul  to  ><inr  persttnni  profit. 

\  well  diversified  list  of  high  grade  securities  lends  a  wide  martrin 
of  siifet.v. 

>Ve  will  he  plensod  to  eonsiill  with  iuvesi.ors  in  leganl  to  their 
holdings  mid  to  siiRgesI  svritehes  wherever  advisable. 

JQIflSfSTON  ‘-WARD 

171  St.  James  Street 

DfontrPiUl 

■MFv'rRFRS  (MONTREAL  STOOK  KXCH.ANGE 

(TORONTO  STOCK  EXCHANOF. 


J  nirlslon  of  Pa.mieiits.  portion  of  the  market  rhietly 

The  payments  alluded  to  above  are  concerned  was  not  in  position  to  rec- 
ma.de  up  as  foHow.s:  ognl'ze  the  itnport.i.nce  of  the  altera- 

Divs,  paid  by  industrials.  $  400,000  t.ions. 

Dlvs.  paid  by  pub.  util . .t .000.000  ♦  ♦  ♦ 


that  portion  of  the  market  rhietly  yean,  as  compared  with  the 

concerned  was  not  in  position  to  rec  -“nme  pc-md  last  year,  a.nd  tJie  out-i 
ognize  the  itnport.i.nce  of  the  alte-a-  **  P’-osP^'-^s  summer  sea-^ 

.son.  particularly  in  coal  exported  to, 
^  »  S'.  La.w  renee  ports,  is  very  bright.  A I 


UNLISTED  SECURITIES 

xS’e  offer,  ftuhje>-f  to  ronfirmatton.  VfooBt  Royal  Bg;.,  Deben- 
wlfhon*  Comnan  at  a  price  of  $84,110  aaU  iBtereat  or 
vrifb  30%  hoDB*  of  COBiBaon  at  $96.00  oBd  tafrrrsl- 

Theae  Debenturea  may  he  boueht  for  caah  or  on  onr  partial 
payaieot  plaB. 

UNLISTED  SECURITIES  CORPORATION 

ESTABLISHED  1919  LIMITED 

C.P.R.  BtILDING  .  .  -  .  TORONTO 


Divs.  piid  by  hanks  .. 


$2,426,nno 

75.000 


QI  FFlFt  AMI  IHh  RONf'^- 

Probably  the  best  indication  of 
wba.l  the  change  of  control  in  Que- 
hre  Railway,  Light,  Heat  ,?■  Power 


heavy  Increase  in  the  output  of  the  ,  I  j, 
company's  mines,  for  the  entire  year!  I/' 
is  predicted.  *- — 


above  table  only  takes  intoU^nds  of  the  eompany 


I  cniiMderatlon  the  payments  made 


price  01  rne 
It  is  1  con- 


well  i-nown  concerns,  such  ajj  those 
who'r  .'locks  are  dealt  in  on  tlm  va- 
riccjs  exchan.ges. 

Record  For  Fower. 


hre  Railway,  Light,  Heat  Power  t,F.>'FRAL  HOTOR.S  ArTIVF,  ' 

$2W'0'>  1 '".‘'‘'"J''"  Growth  of  the  automobile  Indus- ' 

Ithe  sharp  rally  in  the  price  ot  the  ,,p„ms  assured,  espe- ^ 

bonds  of  the  <’;>ntT>gnY  D  is  a  con-  preferen- 

fn-med  Street  belief  that  ,f  an.vthmg  ,,3,  Tanada  and  Great  I 

IS  to  be  done  to  rc-establirh  a  sound  Britain.  ft  Is  interesting,  therr- 

eqiiity  for  these  hond.s  .ind  if  the  a.  healthv' 

compan^  ,s  eventually  to  be  brought  ^  , 


is  to  be  done  lo  rc-establirh  a  sound  I 


out  ot  its  years  of  depression,  then 
,  ,  .  that  will  lie  through  m  t.ion  of  the 

'  nrluded  ,n  the  estimate  made  in  ,nt,e,.r.st.s  who  arc  in  excellent 

;  the  foregoing  a.rtiole  is  the  dividend  ,.0,,,  financially  and  physi- 

;  of  the  Montreal  fdgh  ,  Heat  &  Power  rompa.nv  in- 

'  more  prosperous  times.  An  in- 

,  ^  j,  ,.u  1  teiesting  market  “end"  to  the  deal  Is 

:  This  is  probably  the  alrgesl  pay-  ^ 

!  nient  ever  made  hy  the  company  and  bargains 

:  i.s  only  .ipproached  by  the  kebniar.v  onnsiderahle  .amounts  or 

1.5th  pa .ymenl.  which  was  the  first  between  ,50  and  fiO  so  that 

iidmdend  K=ued  .following  the  m-  g,  go  they  stood  to  net  1  veiw  respect- 
:  I  ureaso  Jn  the  divtdrnrl  fo  Ihr  ratp  of  profit 

llfi  per  <rnt.  per  annum  from  the.  pre-  "  *  '  *  ii  * 

;  I  vious  rate  of  ,5  per  cent.  . 

'  The  outstanding  capital  at  the  end  LOI  h  IILLLM. 

!  of  the  la.st  fiscal  year  war  .$114,505.-  Statistics  rccenllv  made  public  rc- 
i  OOO.  At  the  ((uarterly  dividend  rate  garding  the  Canadian  flour  milling 
I  of  Ilf  per  cent.,  the  dividend  on  this  industry  have  indicated  that  this 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


well  as  a  steadily  inrreasitig  deminuj 
overseas  General  Alotors  of  (lamda.i 
Limiterl.  have  been  .able  to  oiieratel 
their  Wa.lkerville  and  Oshawa,  plants  j 
tr»  full  ca.parity  for  the  past  yp,ar.  and  i 
in  April  re,iched  the  high  pe,ak  pro-: 
diirilon  in  thr  ir  history  so  far  as  one 
month's  production  is  concerned.  A 


News  of  Importance— 

This  s  iRsur  of  our  Market  Despatrh  should 
hf*  in  the  hand*  of  every  forward  thinking  man. 
In  addition  to  a  specially  prepared  editorial  setting 
forth  Actual  Mine  Conditions  in  the  Gold  Camps, 
feature  articles  on  the  following  active  issues  are  in¬ 
cluded  : 


vestors  liking  around  for  bargains  finished  .lutomoMles 


accuTniilated  considerable  .amounts  or 
the  bonds  h®.tweoii  ,50  and  50  so  that 
at  80  they  stood  to  net  a  veiw  respect¬ 
able  profit. 

*  4  * 

FI, 01  K  AIILLIM.  \  IbYV. 


were  produced  in  April.  Gars  in- 
eluded  Alcl.aughlln-Huick.  Chevrolet, 
Cadillac,  Dldsmohile  ;4nd  Oakland, 
The  eomiiany  is  controlled  by  a 
strong  Canadian  group  in  co-opera¬ 
tion  with  the  General  .Motors  inter- 


McINTYRE 
KEORA 
VIPOND 
BEAVER 
WEST  DOME  LK. 
LORRAIN  CONS. 


TECK-HUGHES 
CRN.  RESERVE 
ARGONAUT 
KEELEY 
CLIFTON  . 
HUNTON 


recent  I  v  made  public  rc-  I'.it.s  in  the  riiitcd  Siate;<. 

Ca.p.'idian  flour  milling  ^  * 

VP  indicated  that  this  CF.MLN'J'.s  (H’l  RtTIOYS.  1 

!  beep  undergoing  a  pe-  There  were  eleven  idle.  I’orriaiid 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchanza 


Telephones  Main  Y)67.5-6A75  -  1.52  Notre  Ha  me  .Street  W. 

MONTRRAL 


Stobie.  Forlong  &  Co. 

MEMBERS  TORONTO  STOCK  EXCHANGE 

10>12  King:  Street  East 
TORONTO 

HAMILTON  BRANTFORD  ILITCHENER 


Private  wires  connecting  all  offices 
with  Montreal  and  New  York 


Investor’s  Reference  Book 

A  2S>S~pn^r  hook  sivnift  price  range,  rhvtdend  rate 
and  other  rssrntrat  information  on  securities'  listed  on 
the  Yfontreal  Stock  Exchange ,  New  York  Stock. 
Exchange  and  other  important  morkets.  Free  to  those 
interested ■  Mait  nr  telephone  your  request.  • 

HERDMAN  &  COMPANY 

MEMBERS  MONTREAL  STOCK  EXCHANGF: 

Dominion  Express  Building,  MONTREAL 

Tel'“Dhonr  Mam  8208 


BurneftPoileous 

&  Company 

Stocks  Bond 
Brokers. 

»7St John  5t  Montreal. 


BULLETIN  48 

I  Bulletin  No  4S  dra.wE  attention 
I  to  the.  50;  Cumulative  Preferred 
,  stock  of  Illinois  Traction  Company, 
'm  which  stock  is  to  he  exchanged  for 
j  T^'r  rumulative  First  Preference 
stock  of  the  Illinois  Power  and  Light 
Company. 

Current  market  price,  on  fhe 
new  ha.sis  of  dividend,  would  give  I 
a  vield  appriiximatine  s%. 

Write  for  Rlllletin  No.  48.  | 

Dickinson  &  Walbank 

.  Menibm  n  .\Ionlren1  Sti»  g  r.xcliHngn 

k  1(52  SI,  .Inni(*K  .Siroef,  Moiilreal. 

■  T.  Kelly  nirktic^on,  .1.  A  .  K.  Wnlliank,  I 
0  ViV  VIcI.en  Wuibnnk. 


;  capital  would  .amoiint,  to  $:i5P,in.5.  business  has  beep  undergoing  a  pe-  There  were  eleven  idle.  I’orriaiid 
I  Slight  capital  ad.lustmcnts  as  be-  rind  tif  eon.^iderihle  activity  w  ith  an  fgau.m  null.*  in  Canada  as  at  the  end 
tween  the  rompiny  and  constituents  inciiasing  volume  and  value  of  ex-  of  March  of  this  year,  according  to 


Mailed  free  upon  request 

ARTHUR  E.  MOYSEY  &  CO. 


niii>  have  added  a  few  .‘hares  lv>  the  ports. 


I  Dec.cmftrr  Slst.  figures. 

Fenienl  In  I,eatl. 

I  The  largest  payment  by  any  single 
industrial  company  is  that  which  is 


figure;^  .insl  made  putilic  hy  the  Mine.; 


The  importance  of  the.-c  figures  is  Hranch  at  Dttawa.  Of  thi.®  ntimher. 
off.iU  to  .some  extent,  however,  by  fouy  belong  to  the  1  an.ida  Cement 
the  opinion  expressed  by  W.A,  P.lack,  Cotnpan.v,  Limited,  the  Inrcc.^i  pro- 


I  The  largest  payment  by  any  single  vicc-presirleiu  and  managing  direc- 1  j,,  ,1,0  Hominion.  In  Mont- 

indnstrial  company  is  that  which  is  tor  of  fhe  Ogilvie  Flour  Mills  Com-  l  onipany  had  onr  niill  in  op- 

made  h.i  Canada  Cement  '  nnipaiiyon  pany.  upon  his  return  from  a  fhreo- j  idln;  ip  Hellevilie 

rioiiihs  sta.y  in  Great  Britain  and  ;  two  in  operation,  one  working,  in 
stock  Euiope.  XJr.  Black  said;  ".‘-o  tar  aS|Pf,rt  Colborne.  one  idle  at  i.akefield. 


FOUNDED  1904 


242  BAY  ST. 


TELEPHONE 


TORONTO 


ADELAIDE  .1680 


its  preferred  stock.  noiiihs  .sta.y  in  Great  Britain  and  ;  two  in  operation,  mie  working  in  — — 

The  amount  of  the  prefeire.l  stock  Euiope.  XJr.  Black  said;  ".«o  far  aS|Port  colborne.  one  idle  at  l.akefield,  ~  ’  ’  '  ' 

is  $10, .500. nop,  making  the  payment  tioni  exmart  business  trom  (  anada  is  ,,00  in  operation  at  T'lixedn.  and  one  DIVIDEND  NOTICES,  ETC. 


I  for  a,  single  quarter  to  amount  to  concerned  for  the  coming  season, 
.$183.7.50.  mnditions  ai  e  not  very  promising." 

i  It  will  he  seep  that  p.iyments  by  He  descrilteri  Briti.sh  conditions  as 
hanks  am  relatively  insignificant,  being  about  the  same  as  here  with 
O’he  pa, ym.ent  consists  of  a  2  per  cent,  production  greaily  in  excess  of  ron- 
'  dividend  on  the  capital  sfork  of  the  .sijniption.  with  priees  cut  below  the 
j  Sterling  Rank.  It  ma.y  he  interesting  possibility  of  profit  The  solution 
1  to  remark,  however,  that  the  mid-  rests  he  srjid.  in  the  rinsing  of  some 


5Tav  dividend  is  greater  th:in 


'of  the  f.anadian  and  British  mills 


other  quarterU  payment  made  in  fhe  ijml  l•onslImTltion  inrrea.spd  with  a 
middle  of  the  ninnth,  only  exeeederl  frrowlug  general  prosperiiv 
hy  the  February  15  and  .Septemlior  15  *  *  * 

iiavmients  hy  iea.son  of  a  halt-yearlj  dsuj'  x'i  nv  t  'ri?44'Tfjvx  1 

'  •  ,  ,,  ,  .  U  BAIHI-  Lllvi  lllAI  I  IIIX.  uii  ai.'ii  Iti  (11.  >iii(»v  .iimiiici  n,.  n _ 

navment  made  on  those  date*  hv  in-  1  .  ,  ,  .r  ,  1  .  „  "V  ordei  of  the  Boaivl. 

‘  .  J  7  .  With  the  sailing  for  sinj.in  of  twi  !  Island  of  Monti  eal  md  are  reported 

The  pavments  inelnded  in  the  re-  offieial.s  of  the  Barcelona  Traetion.  to  he  doing  wei,  t’RFDFFB  K  WILLI AMB.TAYl.O.R 

u1a,  list  bring  the  total  to  $3,l;;5.000  T.ight  A-  Rnwer  Company,  some  inter-  '  KO'’-!  has  dp-einped  for  General  Manager, 

and  an  estimate  of  .<75  000  is  unde  c..st,ng  fignre.s  .  oneerning  the  .  om-  '>te  common  .stork  which  wa.s  given  v,ont|-e.,l.  CTth  April.  102.3. 

; Is  . . rni,', - - . - - 

i  IV  4TF  (two  t2..50(i  iriinwatt  units  installcdi.  WOTIII  R  (i|.\SS  RFFOBT.  j  IMPERIAL  OIL,  LIMITED. 

CDH  HHlV  (  tnniON  i'^  approximatejj  £l.37'\ooo.  with  a  mmov  w.(s  rirculateri  on  the  mVIPFXP. 

live  units  (nstalied.  the  cost  will  he  street  that  the  diiectovs  of  Iiouiinion  _ _  _ — 

Reports  .are  heard  that  f’ori  Hope  I  increased  hy  £-l(.>,000,  and  the  rapi-  (;ia  =  ,=  (  oinpany  were  rnntempla.ting  .  .  ,  ,.  .t,  . 

Sanitary  common  is  about  *0  be  pntjtal  cost  per  kil'awvitt  will  he  seme-  to  remove  their  lorjl  plant,  situated  j  ^ 

'on  a  quaclerlv  dividend  basis  of  riii  what  over  £27.  the  work.  It  is  un-  on  lielnrimler  avenue,  to  AA'.al’ace-  "  ^  seven  j  'e  j  '7  *  J" 

^  __  *  ...  .1...  <  o _  ’  rif»F  cnarn  nii«  ricsan  1  a  i*<aH  inA 


and  an  estimate  of  $75,000  is  made 
(or  rompa-nies  not  hicLiided  in  iht 
list 


TVLK  QT  ARTFRLT  R  \TF 
I  FOR  FORT  HOI'F.  «  OMMON 


(75.000  is  made  e.sting  fignre.s  (  oneerning  the  (  oin-  eomm 
llcLilded  ill  iho  pany  have  boon  btoiicht  forwnard.  It  os  a  honi 
is  .stated  that  the  cost  of  the  rom-  H'cni  2 
paiiy’s  <  ,ani,arasa  insla.il.atimi  to  date 
(two  t2..'i0ti  itKnwatt  units  insialledi.  WOT 
i  rcirmiivv  i  ’I'  aiipcoximatejj  £1.37''', 000.  w  ith  v  nimn 


at  Fxshaw.  with  one  idle  at  Blair.  -  - — - -  i  ^ 

^  ^  *  BANK  OF  MONTREAL  I'  Free  Maos 

nOAllMON  .STOnUi  ArXITF.  _  III'  *  * 

finmiliion  ."itores.  l.imiferl,  are  now  j^OTICF  ip  hereby  given  that  al 
operating  2.38  stores  in  C.an.ada.  Tbi.s  DIVIDENH  of  THRKF.  per  epnt,. 
is  an  ineroa.se  of  approximately  ,50  upon  the  paid  up  Capita.)  Stork  of 
.Stores  in  the  past  tew  months  and  this  piistifiif ion  has  been  declared 
it  is  ex"j)erterl  that  before  tjie  end  of  for  thp  rnrrent  quarter,  payable  on 
the  year  the  eompanr  will  have  in  and  after  Friday,  the  FIRST  day  of 
the  iieighhorhood  (.f  3  .0  store.*  in  op-  .Il'NF  next,  lo  Phareholder.v  of 
erat.ion.  Most  of  the  new  stores  are  record  of  30fh  April.  1323. 

Io,-ated  in  the  Ottawi  Valley  .and  the  ^ 

Is-land  of  ^Iontroal  inn  .ir^  rppnrtod  i 

to  he  doing  well  I’RFDFFB  K  WILLIAMS  TATl.O.R  j 

A  goo<l  market  has  developed  for  General  Manager,  | 

the  common  .stmk.  which  wa.s  given  ^prii.  1323. 

as  a  honii.s.  and  Ihey  ire  now  quot  '  ...  I 

ei)  from  22  to  ".5  a  share.  -  -  — - - - ; — I 


WOTIII  R  (.|,\SS  RFFORT. 


i;  Of  Porcupine  & 
Kirkland  Lake 

|I  preparetf  neae 

,1  And  up. to. date  map*  of 

|l  these  Northern  Ontario  mtn- 
‘i  ing  disfriets  for  free  distri- 
hiitjon.  Fopie*  will  be  sent 
]  op  request. 

:  HOMER  L.  GIBSON 

;  AND  COMPANY 

I  Bank  of  Hamilton  Bide. 

I  TORONTO 


tivr  tbo  Y\'m  strurr  ibaf  thr-  fiiif'ctovs  of  Ttominion' 


RppovtP  OTP  hf’Brd  that  Pori  Hopp  i  inY  rrnsofi  by  and  thr  f'spi-  ronipariy  wor^*  f nnTPnipla-tiiVii 


per  opnt. 

Intoly. 


ThP  Htock  bar;  bom  artivp  I  dorptood.  was  rirriprl  out  iindf^t  fav-  biirz.  Ont 
orablB  ronditionc.  so  far  as  tabor  iradvoYio 


Last  v^ar  thr  difoctois  dpclared  a  rost«  w-oto  ronuornnl.  and  it  may  bo! 


,  ,"v  *  1.  i-  9.  9  Pf't'  s^baro  has  boon  dor  arod  by  tbr. 

biirz.  Ont..  wnovo  tho  firm  bn?  al-  iv  .  ,  ,  t  ,x  •  »  .  , 

,  ...  .  I  Tbrpctora  of  impHnat  Oil.  Tyimitod. 

icadv  ono  plant  in  onorntion  and  that  j  *i  .s  4u  -n  i  1.9  . 

^  ,  ^  .  land  that  th#'  sam^  will  b<^  pavablo  m 

some  nf  the  employees  had  been  in-  vnee.fJrl 


Tile  Canadian  Bank  of  Comnd 


T»TnPF,\P  NO.  14.5. 


Members  Montreal  Stock  Exchange 

Me  are  prepared  to  rarr) 
Listed  Senirifies  to  he  paid  for 
upon  the  instoLmeut  plan. 

Suite  .318-319  llaiB  6610-6641 

Transportation  Bldg.  -Montreal 


straight  dividend  of  5  per  cent,  and  .added  that  such  an  installation  could  vj,prl  tn  move  to  M’allacehurg.  shares  specified  in  an^i’  Notice  jF  hereby  given  that  a  d 

stated  th.at  the  permanency  of  this  not  he  provided  on  thm  ba.sis  at  the  When  seen  hv  The  Fin.ancial  Times  ^ of  Three  per  cent,  upon 

depended  upon  sales  continuing  .at  present  time.  The  turbines  in  the  an  offieial  ot  the  eompany  stated  that  \a,mher  <;Ht^en  snrb^Tare'wav  i  a this  Bank 

the  1922  rate.  installations  mentioned  appear  to  he  f^p  rumor  was  unfounded  and  that  ’  .  s  '  k  ^  j  i  ”  declared  for  the  qua 

An  official  of  the  company  states  remarkahly  efficient,  as  murh  as  80  j^e  management  hnnot  mnsidered  P-^onted  and  del.v-  ending  .3  st  May.  1923  and  that 

that  for  the  first  quarter  ot  1923 1  pp,.  pp,it.  efficiency  being  attained  takin"  such  action  r,  .  ,  r.  .  . ^  same  w ill  ho  pavable  at  the  Bank 

sales  anti  earnings  are  well  in  excess  j  . . . . . .  . . .  ”  '  The  Rojal  Bank  of  Canada,  tt.s  Branches  on  and  after  Friday, 

of  the  corresponding  period  of  the  | _  _  j  Toionto,  Ontario.  June  next.. 

previous  year.  (  onsiderable  buiUling  !  |  or  at  the  office  of;  The  transfer  books  of  tbe  B 

is  being  done  in  the  Dominion  and  \  Public  Utilities  '  _  ||  Imperial  Oil,  Limited.  w'fl]  he  closed  from  the  17th  Jlail 

the  deniand  for  the  company  pro-  ^  IlOLRP  OL  SrOtK  LXCH-WGR.  55,  ("hurch  Street.  Slet  May  next,  both  days  inclusi 

ducts  is  said  to  be  th®  greatest  on  Ecifflirt^S  RcpOVtS  Bdgar  Ai.  ,«'ni1th.  nf  the  firm  of  ,  Toronto,  Ontario,  By  Order  of  the  Board. 

record.  ^  .  _ — —  Smith,  Fairbanks  Sc  (  o.,  members  i  sneh  presentation  and  deliverv  to  he  JOHN  AIRD, 

- -  .  -  ,■  v-ii-.xRir  Rv  I  ^lontreal  Stock  Exchange,  made  on  or  after  the  first  day  of  General  Managei 

FA-WPIAX  CRKOSOTTYG  FLWT  n"i  ^  was  elected  chairm.an  of  the  ex-  .i„ne,  1923.  Toronto,  13th  April,  1923. 

POl  HLF.  11)04  ('.\p.4riT5'.  I  '  $;>  70,1.7*4  ?(.62a.nfiij  change  for  1323-21  at  the  annual  Payment  to  Shareholders  of  record' 

The  ('.anaclip.n  Creosotirig  Co.  havei-'-vaiiaMe  for  depi  eciatton  and  eth*r:  meeting.  and  fully  paid  up  at  the,  close  'Af  j  T1|a  nfviltfiA  C|a|||>  fUf  j||»  P 

re-onenevd  their  plant  and  will  oper-i'^’*’'®'''*-  I!*!!'  '■*'^P-‘'halfman  is  C.  i  business  on  the  16th  day  of  May.  |  I IMJ  UglIVIC  1111111  HI  1115  U 

nte  this  year  on  a  scale  double  that'  us-mfrar.a  fi-fctbic  o..  i  hh'nest  Gault,  of  the  firm  hearing  1923.  (and  whese  shares  are  repre-  I  LDOTEP. 

of  last  vear.  New  maohinerv  in-!  '  limitfu.  ‘  j  his  name,  while  the  secretary-  sented  hy  Share  Certificates)  will  be  j  PFYEDEXP  NOTIFE 

stalled  last  ye.ar  will  he  put  into  op.  .  '  made  on^  or  after  the  1st  day  of  ^-oticF  is  hereby  given  tha 


stated  th.at  fhe  permanency  of  this  not  he  provided  on  thi.-  ba.sis  at  the  When  seen  hy  The  Financial  Times 
depended  upon  sales  continuing  .at  present  time.  The  turbines  in  the  an  offieial  ot  the  eompany  stated  that 
the  1922  rate.  installations  mentioned  appear  to  he  ff,p  rumor  was  unfounded  and  that 

i  An  official  of  the  cccmpanv  states  .  vemarkahi.y  etficlent,  .as  much  as  80  ij^p  m.anagement  had  not  considered 
that  for  the  first  quarter  of  1923 1  ppv  rent,  efficiency  being  attained  taking  such  action. 

'sales  and  earnings  are  well  In  excess  |  _ _ _ _  _ _ _  . _ ^ _  _ _ _ 

!  of  the  corresponding  period  of  the  | _ 

'previous  year.  (onsiderablebuiUling!  r  t  •t  •  •  ■  ■  ■  ' 

.is  being  done  in  the  Dominion  and  PtWltC  UtlHtiCS  '  nn  nl”(tVnrK\'Wo  4 vr  r 

the  deniand  for  the  company  pro-  ^  IlOLRP  OL  SLOth  L.XrH.VAfiE. 

ducts  is  said  to  be  the  greatest  on  Pcit“TliTlffS  RcpOt'tS  Edgar  AI.  ?ni1th.  nf  the  firm  of 

.record.  _ Smith,  Fairbanks  Sc  Co.,  members 


I  FA-WPIAX  rREOSOTTXG  FI.  WT  \  ”  V 

j  POl'HLF.  tl)-2L>  rAFAriTY.;s„7pl,I.»  ■  ,  $5  703.7*4  ?4.62a.Ofi4 

I  The  ('anaclip.n  Creqsotirig  Co.  have! -Available  for  depieejaiton  and  other 

I  re-opened  their  plant  and  will  oper- ( ^  _ 

.ate  this  year  on  a  scale  double  that'  uf.vifr.ar.a  fi-fctbic  <  o., 

I  of  last  year.  New  machinerv  in- 1  limitfu.^ 

j  skalled  last  year  will  he  put  info  op-  Alarrh— -  .tJoAS* 

j  eration  .and  tw  ice  fhe  la,bar  will  he!  Light'  *  rower  ".'  ■  12.0^9  '(;,4i* 

!  required  in  .accordanite  with  the  in-  Misceiianei  u.'s  ...  .  lo* 

crease  in  the  optnut  planned.  Ahc'ut  i  {Tt^i 

49  men  have  been  employed.  Includ- ;  _ 

I  inc  the  office  staff.  trimdad  flecthic  ro..  li.viiteu 

,  — -  j  Man'll—  Gross  .Vet 

VAEUATIO.V  OF  ALABAMA  POLTER  j 
FROFEBTIFS  PLACED  S'JOJMIfl.Odf!  Toi’and  1  ef,  igeration  7.975  2. SSI 

Montgomery,  Ala  —  Properties  of  Miscellaneous .  . ^ 

the  Alabama  I'ower  Co.  were,  placed  $  11.919 

at  $29.9(10, Oim  in  an  order  of  re-vahin-  - - — — — 

tion  issued  hy  the  Alaha.nia  Public  ■ 

ServUe  Commission.  I  flFyU  V  inDflNTfl 

Teh  v.aluation  o(  the  new-  order  re-  ••VI*®"  V  I  wIlVIl  I  V 
duces  the  former  \’alue  of  the  coni-  FJinMIMAO  AAlkl 

pauy’s  properties  from  .$33,843,252.  as  .  rAKlllllbo  UAIIl 
placed  hy  Associate  Commisdoiiers  Ufllll 

Cooper  and  Gaillard  shoitiv  before  ’ —  '  - - 

they  retired.  Fr'Oiii  tlie  Toronto  Bureau  of  The 


Fl.Ff'TRir  RV, 

—  1922  n?! 

$!>  70,9.7*4  ?4.52a.aS4t 

“pierialton  and  oth*r: 


>K>V  (  H  \IR'l  \\  A\P 
BOLRP  OF  SrOLK  L  XCHAVGE. 

Fdgar  Al.  ?ni1th.  nf  the  firm  of 
Smith,  Fairbanks  S-  Co.,  members 
of  the  Alnntreal  Stock  exchange, 
was  elected  chairman  of  the  ex¬ 
change  for  1323-21  at  the  .annual 
meeting. 

The  new  vicp.i'.hairnaan  is  C. 
Ernest  tl-ault.  of  the  firm  hearing 
his  name,  while  th®  secretary- 
treasurer  is  -lohn  J.  Reed.  The 
goveiTiors  for  the  year  are;  .A. 
Brimeau,  of  Pruneau  Jt  Cie,  (~.  J. 
Hod.gson,  of  C.  J.  Hodgson  S-  Co.; 
AY  E,  ,T.  Luther,  of  Craig,  Luther 
(S:  Irvine.  Philip  Mackengie,  of 
Kingstone  (i-  Mackenzie,  P.  Mc- 
Dougall,  of  AIcDougal)  i-  Cowans, 
and  Alex.  Paterson,  of  Ale.x  Pat¬ 
erson  &  Co. 

C.  Meredith  of  C.  Meredith  & 
Co.,  was  re-elected  tmstee  of  the 
gratuity  fund  for  the  next  three 
years. 


**9:  ssniA  will  ho  payable  at  the  Bank 

The  Royal  Bank  of  Canada,  tt.s  Branches  on  and  after  Friday, 
Toronto,  Ontario.  June  next, 

or  at  the  office  of;  The  transfer  books  (vf  the  B 

I  Imperial  Oil,  Limited.  wfl]  be  rlese(3  from  the  17th  JIa' 

;  55,  ('hurch  Street.  Slet  May  next,  both  days  inclusi 

Toronto,  Ontario,  By  Order  of  the  Board. 

I  such  presentation  .and  delivery  to  he  JOHN  AIRD, 

made  on  or  after  the  first  day  of  General  Manage 

June,  1923  Toronto,  ]3th  April.  1923. 

Payment  to  Shareholders  of  record;  asesi-  . . . . 

i  husines.*'  on  the  16th  'dYv  17^1  The  Ogilvie  Flour  Mills  C 

1923.  (and  whese  shares  are  repre-  |  LDOTEB. 

sented  hy  Share  Certificates)  will  be  BTTIDFXT)  VOTIFE 

'  made  on  or  after  the  1st  day  of  •  w*  <  *  *1. 

'  June  Id'’"  NOTICE  is  hereby  given  tha 

i  The  blinks  of  the  Company  for  the  I'larte.rUv  dividend  of  one  and  thr 
transfer  of  shares  will  he  dosed  oMhfi^ 

1  Mh^  of' 'vie  FLOUR  MLLLS  COMPAl 
'  nn  Gio^'ist"  iiinV  LIMITED,  payable  Friday  the  fl 

?oo9  ^  ^  ^  ■  'Liy  of  June.  1923.  to  Shareholders 


LOEWS  TORONTO  _  I 

'  EARNINGS  GAIN  soo  line  case  d,.,.  | loi7[in,ie'(l’ " 

ni.vaoiiets  _  nrPKinM  CIICnU^°4  payments  unless  preferred!  bUllipdllJ,  UMIIIOU 

’  '""'‘‘'From  the  Toronto  Bureau  of  The  ULUIOIUII  rlLCU  j  stockholders  take  a  further  appeal  - - 

(FinnucinI  Times.)  ‘  .  j  j  j  j  ,  Sri.  second  mobtgagf  fiftt 

_  j  ,  ,,  ,  ...  .  .  A  decKson  was  this  week  filed  in  The  2  per  cent  dividend  declara-  yf4B  bo>d« 

I. reporied  j.  Federal  Circuit  Court  of  Hons  were  out  of  surplus  earnings 

)Tf. \\l)  I '*^''’1  "7'''  "T”' I  Appeals,  upholding  a  decision  of  of  the  years  19('9  to  191.9,  during  iit-oi.-Dv  c-T-i-irv 

Applic.a-  (d-  rpi'irwere  This  ri  ! '"idge  Booth  In  f^'or  of  the  directors  which  years  'ho  resular  7  per  cent  s- 

hv  the  Oloni  1  oi  npiit  W  I  4..i,.,.n(%  '7.  of  the  Minneapolis.  St.  Paul  &  Sault  was  paid  on  both  the  common  and  ,  xtortKsge  .5(i-Ypnr  Bonds  of  ’ 

(vi.....  ''  bpleudid  I'osult  for  one  month  and  |  ^,  Marie  Rv.  in  the  case  brought  hv  preferred.  |  ^tex)oan  t.ight  and  Power  Compa 


By  Order  of  the  Board. 

E  V.  A.  KENNEDY’, 

Secretary. 

56,  Church  Street. 

Toronto,  Ontario. 

.Alay  Kith.  1323. 


(lay  of  June.  1923.  to  Shareholders 
I  record  at  the  cloae  of  business  .AI 
I  day,  fhe  twenty-first  day  of  ^ 
1 1923.  Books  do  not  close. 

By  Order  of  the  Board 
I  O.  A.  MORRIS. 

J  Secretar: 


The  Mexican  Light  and  Pen 
Company,  Limited 


>0/ALtERv 

iKAVAliiAGH^ 

Unlisted  Stocks 
Mining  Shares  , 
Bonds  M 


I'roin  the  Toronto  Bureau  of  The 

(FinnueinI  Times.) 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


IvnMPJvG  L'iiSFE  IN  .SCOTf  \\l) 

Ixmdon.-  tSpeciul.l  Anplic.a- 
tions  .are  being  rcceiv(vi  in  th® 
Basic  Industral  Securities  Corpo,-.. 
aiion.  (ilasgow.  Scotl.ind,  for  an 
issue  of  $159,09(1  nf  .8  pet  cent,  cu¬ 
mulative  pai'tlc.ipaling  preference 
stock  in  AYinnipeg  (']  v.  Pro.iucts, 
Limited.  AYiiinipee.  The  p.ar  value 
is  $190  each.  The  auihorirefl  capi¬ 
tal  of  the  \A  ifmipeg  companv  is 
$590,999. 


A  deci.son  was  this  week  filed  in 


3  nrc'nto.--Ii  is  officially  reported  j  j.  Federal  Circuit  Court  of  Hons  were  out  of  surplus  earn! 

that  the  not  eainlng.s  (It  Loew  s  To- j  ^  upholding  a  decision  of  of  too  years  19('9  to  1919,  dm 


6^7  SECOND  MOBTGAC.F  FIFTY 
TE.4B  BONDS. 

N(ATICE  IS  HEREBY  GIVEN  (ha 


a  sidciKlid  i-esulf  for  ojie  month  and  |  j.,  brought  hv  preferred. 

IS  more  than  one  years  iiiierest  on  :  preferred  stockholders  opposing  - 

the  tnt;il  outstand  ng  biuid  issue.  Net  ..j  o  pp,-  pppt  semi-annual  dividend  out  rin'k  OF  \OY'A  SFBTIt 
earn  nirs  for  fhe  month  ot  Miireh  .  ...  _ _ , _  n.VJXli  Ur  NUIA  N4UII.V 


_ _  l,imite(i.  will  he  paid  on  and  after 

first  of  .tmiA.  1*23.  at  the  BanU^ 

_ ,  ,  i,  ('  “  i>ei  1,111  svim-uiiiiii.i  1  111,  lui-ii..  (,ui  rIN'U  fki.-  \OY'4  SCftTI  i  SeotlanU.  l.ondon.  England,  at 

r.irnings  foi  fh  t  March  ,q  both  common  and  pre-  ~  r  4(i|.'\rv  LIOY'FS.  Canadian  Bank  of  Coir.'nerce.  Toro 

were  $30,198.  so  that  it  can  be  seen _ *•  AUr.Al  1  ’lULt.S.  Montreal  and  at  their  Agenev 

there  is  a  decided  upward  tendency,  both  the  preferred  and  common  The  Bank  of  Nova  Scotia  reports  of*"cyuDon  ^nTi' ”s^®daV.d^the'^'^ist 
I  the  earniiigs  for  .April  being  $5,987  shares.  that  their  New  York  agency  has  mov-  Per-ornher.  iftl.*.  '  , 

t  in  excess  ot  tliose  for  Alarch.  -....—  On  June  1  next.  $43.h90  of  first  ed  from  52  Wall  Street,  where  it  was  THE  .mfxic.vn  itght  AND  Po'iAA 
-  If  this  company  maintains  this  re- '  mortgage  bonds  will  mature  and  the  located  for  several  years,  to  49  Mali  COMPAN'T,  LIMITED,  ] 

I  cord  for  ihe  whole  of  the  year,  there  company  ha.s  already  arranged  for  Street,  corner  of  WTlHant.  in  the  At-  R  H.  MERRY! 

should  be  a  substantial  surplus  for  payment  of  them.  lantlc  Mutual  Insurance  Building.  '  Toronto  May  isth  1*23  ^*^'■*''1? 


that  their  New  York  agency  has  mov-  Pocemher.  l?!.*. 


